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CONCENTRATION OF BANKING POWER. 
Not Relished by Commercial Interests—A Great Money 
Trust in Organization. 

The tendency among our large banking institutions 
to extend their influence and control over the money 
market is not viewed with equanimity in industrial 
circles. 
to feel alarmed, viewing the drift toward greater con- 
centration as a sign of the final elimination of competi- 
tion among the banks for business. They see in this 
massing of banking power a danger that it will finally 
lead to a supervision over all commercial credits, and 
place industrial and commercial concerns depending 
on their credit facilities to continue business, at the 
absolute mercy of bankers. 

It cannot be successfully refuted that, given a situa- 
tion where it is possible to obtain complete mastery 
over the money market, a great power for evil is 
created. 

A tremendous money trust appears to be in the mak- 
ing. It threatens to be more oppressive and dangerous 
than any trust, for it attacks the very citadel of credit. 

HOGSHEADS OF WATER. 
Dangerous Tendency in Promoting Industrial 
Corporations. 

Although it has been demonstrated quite frequently 
enough that the rock on which was wrecked a goodly 
number of industrial corporations was over-capitaliza- 
tion, that lesson does not seem to hold out any warn- 
ing to some of our bankers. All that seems to guide 
them in their flotations of industrial enterprises is 
the thought of how much stock the public may be 
induced to take. They cut their cloth accordingly. 

This is a dangerous tendency to which very little 
thought is now given. But there must come a day 
of reckoning. Capitalization, to be conservative, can- 
not be stretched to the full limit and then some more 
without at some time breaking under the strain. 

The item of 
financial statement is the useful vehicle by which 


“good will’ on the assets side of a 


some bankers succeed in stretching the capital of an 
industrial enterprise out of all proportions. This is 
the bulkhead in their structures wherein hogsheads 
of water may be poured and concealed. 

In glancing over the financial statements of some of 
the industrials whose securities have been recently 
publicly offered, we find that in some instances a value 
has been set on “good will,” trade-marks, etc., all 





NEW YORK AND CHICAGO, JULY 8, 1911 


+ ° . ° . o- 
rhe truth is that business men are beginning 


Ten Cents a Copy 
Four Dollars a Year 
Copyright, 1911, by The Guenther Publishing Co. 


values of the most intangible character, nearly equal 


to 70 per cent. of the total outstanding capital. 

Where there is so much water, it is inevitable that 
in the end investors who delude themselves with the 
seemingly good showing in earnings will drown them- 
selves with the coming of the first long drawn out 
period of industrial depression. The banks which load 
up with such watered collateral will find themselves 
in a vulnerable position should a pinch in the money 
market overtake them, for they will then discover a 
very narrow market for this class of securities. 

Industrial promotions will never be grounded on a 
solid foundation until items like “good will,” patents, 
etce., are wholly eliminated as a basis of capitalization. 


THE U. S. STEEL REPORT 
Commissioner Smith Unearthed Nothing 
Generally Known or Suspected. 
What Commissioner of Corporations Smith found, 
after almost a year’s searching investigation into the 
capitalization and operations of the United States 
Steel Corporation, contains very little that is new to 
the general public. When this mastodon among our 
modern trusts was first organized, the opinion was 
widespread that the greater bulk of its stock consisted 
of water. Furthermore, in its organization its chief 
promoters had more largely in mind the advantages 
accruing from economical operations as a reason for 
attempting such a daring scheme as the merging into 
one concrete thing a large number of the most power- 
ful iron and steel making corporations in the country. 
It was also in their minds to lessen the keen competi- 
tion for business and other than welding together of 
assets, in return for which assets of equal valuation 


Not Already 


were to be doled out. 

Neither Andrew Carnegie nor the Moore Brothers 
nor any of the other steel men who had been bought 
out were shortsighted enough to dispose of their hold- 
ings in their properties unless at a substantial profit. 
That much is patent; nor was it to be expected that 
Morgan and those affiliated with him in this venture 
would make good from their own pockets the differ- 
ence represented by the profits the old owners made 
by selling out. 

Originally the bulk of the preferred and common 
stock, aggregating the huge total of $900,000,000 
authorized, consisted of undiluted water, part of it 
given in exchange for the supposed equities in the 


merged properties and part of it retained in the 














2 THE FINANCIAL WORLD. 


July 8, 1911. 





treasury of the company to be sold to provide work- 
ing capital for the steel leviathan. What intrinsic 
value there is to-day behind these securities consists 
of what has been created by turning net earnings 
back into improvements and extensions. 

Morgan had a daring conception of the future 
growth of our country and realized what it meant to 
the steel industry. He reasoned well, for the Steel 
Trust has shown itself capable of making profits suf- 
ficient to pay reasonable dividends on both the pre- 
ferred and the junior stock issues. In fact, the trust 
capital stock was from the very first premised on 
earning power, not on intrinsic value, and anyone 
would be shortsighted to assume otherwise. So Mr. 
Smith has discovered nothing new to reward us, al- 
though it cost the Government something like $100,- 
ooo and the Steel Trust in the neighborhood of 
$250,000 to tell us about things already generally 
known. 

Much ado about little is made over the commission 
of $62,000,000 the promoters received for their work 
in creating $900,000,000 capital. This is about 7.2 
per cent. of the par value of the trust’s stock issue; 
moreover, the $62,000,000 was paid in stock, not cash. 
Considering all the expenses the promoters must have 
gone to to make a market for the securities and in put- 
ting all the Stock Exchange members and the public in 
a receptive frame of mind, the commission does not 
seem at all out of reason. Bankers usually charge 
between 5 and 10 per cent. for their services in float- 
ing securities. The item of $62,000,000 seems a 
large profit when taken by itself, but, considered in 
the light of the magnitude of the venture and the 
great risk assumed at the time, it is not of such 
startling proportions as to arouse any special wonder. 





LUCKY SOUTH—14,000,000 BALES OF COTTON. 
And Yet the Bull Ring Is Not Satisfied—Campaign for 
Higher Prices Isn't Progressing. 

With indications from the northern and middle 
western states that the growing crops have suffered 
some damage by drought, along comes the Govern- 
ment report on the condition of cotton, indicating a 
crop of upwards of 14,000,000 bales, worth at a 
rough estimate $420,000,000. And yet we know that 
the South does not depend nearly so much now as 
formerly for its prosperity on the cotton crop, be- 
cause in the last decade there has been an immense 
influx of capital into manufacturing industries in the 
South; the fruit industry has grown by leaps and 
bounds, and the raising of corn and wheat is an 
important factor in the progress of our southern 
states. Cotton manufacturing is no longer monopo- 
lized by the New England mills, while the extension 
of the railroads into newly opened sections has been 
quite as great as that in the great west, though less 
has been heard of it and its full purport has not 
been realized. It would appear, therefore, that the 
South will this year probably realize a greater return 
from the products of its soil and mines than in any 
season in its history. Lucky, indeed, is the South this 
year. 

And yet we see indications of impatience and 
criticism from the big cotton ring which has been 
boosting, or attempting to boost, the price of cotton 
to a point beyond all reason. This ring, powerful and 


resourceful, and possessing great influence with the 
leading newspapers of the South, now pooh-poohs the 
Government report on the indications of a record cot- 
ton yield and, through its agents in New York and 
New Orleans, has been endeavoring to foster the 
notion that the report is disappointing and forecasts 
a crop far below expectations of the trade. 

The cotton ring is an enthusiastic supporter of 
Government figures if they uphold the views and 
market position of the ring, but cold and unenthusi- 
astic when the facts go against them. This is the 
position taken by the New York and New Orleans 
speculators and it is evident from their illy con- 
cealed cries of distress that the Government report 
has hit them in a vital spot. 

In other words, their campaign for a cotton market 
boom in the midst of the almost absolute certainty 
of a record out-turn has proved a failure. The 
speculators have come to grief because a famine in 
cotton cannot be evolved from the proofs of a wealth 
in cotton that is overflowing. These men are them- 
selves responsible for the constant agitation in Wash- 
ington and in trade circles for legislation to curb 
their activities and protests from them that the agita- 
tion will scare capital will have little or no weight. 





CHAIRMAN GARY'S GOLDEN RULE. 
Apparently He Thinks It Should Apply Only to the 
Producers. 

Chairman Gary of the United States Steel Corpora- 
tion, who presided at the International Conference of 
steel makers at Brussels, made a notable speech to the 
assembled steel kings in which he reiterated his 
“Golden Rule” views as to the proper conduct of 
manufacturers toward each other. After pointing 
out that unfair treatment of another by a producer is 
sooner or later bound to react on its author, Judge 
Gary said: 


There should be established and continuously maintained a 
ousiness friendship which compels one to feel the same concern 
for his neighbor that he has for himself. It is no less in prin- 
ciple than the Golden Rule applied to business. Is it possible? 
If it is, it will be certain to pay. True it is that sometimes, 
and too often, deceit is practised, and that advantage has been 
taken by those who have been given confidence by others, but 
this fact should dishearten no one. 

For example, take any two men in this room who are 
engaged in competitive business, but who are sufficiently ac- 
quainted to have the entire confidence of each other. Is there 
any doubt that in the daily conduct of their affairs neither 
would be disposed to do anything unneighborly or unreasonable 
towards the other? Or that the acquaintance would bring to 
both better results than could be realized if they were unfriendly 
or engaged in bitter and destructive competition? 


It would appear, from the developments in the 
steel trade on this side of the water, that the Gary 
policy has won out among the majority of the steel 
men in the big companies. On its face, the plan 
of mutual consultation and help appears to be one 
advantageous to the trade; but how about the buy- 
ers? If a Golden Rule combination of steel men 
is able to maintain the price of steel rails at $28 
per ton for ten years, in and out of season, in good 
times and in bad, as it has, are we not justified 
in suspecting that possibly some such arrangement 
as to all other departments of the steel trade is under 
way or in contemplation? How would the railroads, 
the great steel building erectors and the steel bridge 
makers like to awaken some morning and find that 
the price of their steel material had been fixed by 
the Golden Rule at one price the world over in order 
that the steel makers might not war on each other? 
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Such is the possibility, and the consumers of steel 
must take it into consideration. The Golden Rule as 
applies to them means “all the market will bear,” 
railroad rebates for the powerful makers of steel, 
and secret agreements to maintain prices. When steel 
makers are indicted for doing these things, the Golden 
Rule argument by their chief spokesman appears just 
a trifle out of place. The scheme is altogether too 
one sided. 


THE CONRAD PLAN A FAIR ONE. 


Hard to See How a More Liberal Reorganization Could 
Be Devised. 

While it is but natural for some complaint to arise 
over the necessity of taking a junior lien in place of 
what they supposed was a first mortgage bond, it is 
hard to see where the non-depositing bondholders of 
the Conrad Land & Water Company will gain anything 
by holding out against the plan proposed by the reor- 
ganization committee and announced by The Financial 
World last week. 

The reorganization plan devised for the company is 
by far the most reasonable yet announced for any of 
the Trowbridge & Niver irrigation projects. In fact, 
judging the plan impartially, it seems that the bankers 
who have undertaken to put this project again on its 
feet have had first in mind the interest of the bond- 
holders, many of whom they knew could not stand an 
assessment and the consequent loss of their security be- 
cause of this inability would fall heavily upon them. 

With this thought in mind, it was arranged to organ- 
ize an underwriting syndicate which would finance the 
sale of the new first mortgage bonds, the most of which 
the syndicate itself will take at a price exceedingly fair 
to the new company and this money will put the enter- 
prise in good shape to go ahead. Virtually it is a loan 
to the company on reasonable terms and spread over a 
term wherein it can be paid off without any hardship. 
After these bonds are once out of the way then the 
bonds which the Conrad Land & Water bondholders 
are to receive par for par, will again become a prior 
lien until they also are liquidated. 

The committee has even gone further by issuing cer- 
tificates for the amount of interest which will be in de- 
fault until the company is on its feet and again in a 
position to meet its bond coupons. This is done so 
that the bondholders in the end may not lose any 
interest or principal. 

They are not even assessed for the cost of the re- 
organization, which is somewhat unusual in such affairs. 
If any blame attaches to the outcome of this affair it 
does not rest with the bankers who are now interested 
in this project, but with the originators of this enter- 
prise, Trowbridge & Niver. 

It is difficult to figure out how a more liberal reor- 
ganization plan could have been devised. 


THE PESSIMISTIC REFORMERS. 
Ex-President Eliot of Harvard Takes a Too Extreme 
View of the General Unrest. 


We have noted from time to time a general tone of 
unrest throughout the country over industrial and eco- 
nomic conditions. It was thought that the Supreme 
Court decisions in the Trust cases would at least for a 
time tend to quiet this agitation, but seemingly they 
have not done so. Within the last week the country 
has been treated to a disquisition from Senator Cum- 
mins, of Iowa, the leading insurgent in the U. S. Sen- 
ate, on the revolution he sees coming unless monopoly 
be curbed, and on Independence Day no less a distin- 
guished publicist than Dr. Charles W. Eliot, President 
Emeritus of Harvard University, delivered an oration at 
the patriotic Faneuil Hall, Boston, which 
possibly represented in a measure the same popular dis- 
content which was expressed by Senator Cummins, only 
in a different way. Dr. Eliot, among other things, said: 


services in 








We and ali preceding generations have constantly seen 
men deprived of liberty, the free pursuit of happiness and 


even of life. Moreover, we Americans have often been in 
doubt whether government really does derive its powers 
from the consent of the governed; ourselves at this moment 
are governing the Filipinos without their consent. 

If a new Declaration of Independence were written today, 
it would deal chiefly with social and industrial rights. The 
great transportation systems which are absolutely indis- 
pensable to the well being of modern society, pay scant at- 
tention to the individual consumer or producer. In the fac- 
tory system which necessarily prevails in the most of the 
important industries, the individual workman is just an 
atom in a complex machine. 

It is in regard to industrial liberty that the people as a 
whole have lost ground. A new declaration of Indepen- 
dence would give vigorous expression to the popular con- 
viction that the natural resources of the country, including 
the public health, are not to be sacrificed to secure immedi- 
ate profits to a few individuals or corporations today. 

We believe the signs of the times indicate no such dan- 
ger of an explosion as pictured by Senator Cummins, 
nor can we accept the pessimistic conclusions of Dr. 
Eliot. The American people were never more alive to 
their own rights than they are to-day. We are wit- 
nessing at every election uprisings in the interests of the 
people, and never was there a time than now when new 
remedies were being accepted for our ills, real or fan- 
cied, with greater readiness and enthusiasm. The truth 
is that the unrest and discontent are probably as great 
and widespread as pictured, but the people in all the 
States are remedying abuses through the machinery they 
possess and adopting remedial legislation all too rapidly. 
Many of the industrial reforms that have been wit- 
nessed in the last few years has been of the hasty, ill-con- 
sidered sort and the reformers will have to retrace their 
steps and go over the ground more carefully. But the 
very fact that such radicals as Cummins, Bristow, Clapp, 
George and La Follette are able to win their way into 
Congress, proves that the people overturn their political 
systems whenever they feel inclined and they may re- 
form industrial and economic conditions if they choose. 
The people were never in better control of their affairs 
than now, though some great financiers and publicists 
may not be able to see it. 


RAILWAY AND INDUSTRIAL CAPITAL. 

Here are a few facts which ought to indicate that the 
next heavy operations in financing large enterprises will 
be for industrial corporations rather than railroads: 

In the six months ended June 30 the railroads of the 
United States raised $885,000,000 capital from the sale 
of bonds or stocks, an excess over the same period a year 
ago of $185,000,000. This seemingly has placed the rail- 
roads in a position of ease so far as sinews to complete 
improvements and for proper expansion are concerned. 
But when we come to the industrials we find the total 
capital raised by them in the last six months to have 
been $5,000,000 short of the amount raised in the 1910 
period. Tariff agitation and the troublesome Trust 
questions are accountable in part for this, but now that 
the Trust problem is no longer so vexatious, the way 
should be clearer for industrial financing and recupera- 
tion. The greater hesitation in industrial stocks since 
Jan. 1, as compared with that shown in the movement 
of the railway shares, is additional proof of this state 
of affairs. If we are to have bountiful crops and pros- 
perity returns, it would seem more likely, therefore, that 
the industrial shares should enjoy a greater movement 
than rails. 


THE FEDERAL BISCUIT OFFER. 
Would Be More Convincing If Accompanied by a Com- 
prehensive Financial Statement. 
effort to interest the public in its preferred 
stock, The Federal Biscuit Co., for its main arguments, 
cites other industrial evidence to prove 
that its own shares ought to prove profitable to investors. 
weak. John Doe is not neces- 


In an 


Successes as 


Such arguments are 


sarily likely to be a success as a shoemaker because 
Richard Roe on the same block has prospered at the 
trade. Doe will have to first prove to the community 


that he can make as good shoes at as cheap, or at lower, 
prices, than those turned out by Roe. 
Whether the Federal Biscuit Co. can compete with 
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the existing bread and biscuit companies and make 
money could be judged by investors if a comprehensive 
financial statement were furnished or published in con- 
nection with the stock offering. Of such information 
very little is furnished. 

All that is said is that those who have this consoli- 
dation in charge are extremely optimistic that their 
combination will make good profits after the thirty 
plants are taken over, some of which are held on op- 
tions, through new economies, which could be intro- 
duced and further from the more effective sales organi- 
zation. 

Not even the names of the thirty plants which it is 
intended to take into the combination are mentioned. 
By not naming them we believe the promoters weaken 
their appeal for capital considerably. 

Among the directors of the Federal Biscuit Co. are 
some representative men; there is Charles Royce Boss, 
former President of the Boss & Sons Cracker Co., of 
New London, Conn., and Director of the National Bank 
of Commerce of the same city; Clinton G. Edgar, Direc- 
tor of the First National Bank, Detroit, and Herman A. 
Metz, former Comptroller of the City of New York. 

At least these gentlemen, all schooled in conservative 
finance, ought to see the necessity of accompanying this 
stock offering with a comprehensive financial statement. 


THE TRUTH ABOUT THE CROPS. 

The big New York banks which have correspondents 
all through the West, Northwest and Southwest, do not 
at any time depend on the reports of the so-called crop 
experts for their news about the crops. They get their 
information at first hand from the disinterested bankers 
in the districts where the crops are growing. There are 
no guesses or predictions and the actual facts only are 
forwarded. A summary of reports to several big New 
York banks shows that east of the Mississippi River the 
wheat crop will be an average one, the oats and hay 
crop fair to poor, while the fruit production will be uni- 
formly good. Corn has yet to be made, but it can stand 
a great deal more hot weather without rain than the 
crop reports from other sources would indicate. West 
of the Mississippi the situation is undoubtedly not so 
promising as east of the river. The proof that condi- 
tions are not satisfactory in Missouri, Kansas, Nebraska, 
Iowa, Oklahoma and Texas is that the big dry goods 
houses in St. Louis, Chicago and New York have received 
heavy cancellations of orders for goods while other or- 
ders have been reduced 25 to 50 per cent. In nearly 
every case these orders come from sections where the 
drought has threatened serious damage or some damage 
has already been done. In the states named there will 
be only a partial Spring wheat crop, somewhat above 
that reported by the crop reporters, but the percentage 
cannot be determined as many spots in these states have 
been visited by heavy showers and there the crops have 
been saved. The cats and hay crops have been seriously 
damaged and the corn crop, where in tassel, is in a criti- 
cal state. Ten days of extremely hot weather or possibly 
less would burn it up and prevent its *oming to ma- 
turity. It is the menace to the corn crop, ~hich has 
scared business houses in the sections we have 1” med. 
There is also a similar situation in South Dakota, whe: 
wheat has been badly scorched and will not produce 
more than half a crop or possibly a little less. 

The consensus of the views of the correspondents of 
Eastern banks who have sent in reports is that if crops 
should turn out badly this year there would be no 
trouble to speak of. Business will continue to be dull, 
they declare, but the farmers have big surpluses of cash 
or other resources which will tide them over until the 
next season. Everybody, in short, will have to econo- 
mize, but the contraction will not be such that the effects 
will be serious. Altogether we like the spirit of hope 
and note of cheerfulness so generally observable in the 
private advices from the sections which have had much 
to contend with this present season. 

We would like once more to eall 
methods of some of the crop reporters. 


attention to the 
A few employed 


by houses that are bullish and expect poor yields, send 
in very bad reports, while houses known to be bearish, 
manage to obtain reports directly contrary to those re- 
ceived by the bull leaders and from the same sections 
of the country. It is best to reserve judgment until the 
official forecasts are forthcoming. Obviously -the un- 
official reports are colored and biassed. 


SECURITY PRICES IN GOOD AND BAD TIMES. 
Experience of a Life Insurance Company Which Bought 
Bonds at Varying Periods. 

A well known New York investment and bond house 
has issued a folder calling attention to a feature of the 
bond market which is deserving of public notice. We 
have taken the liberty to reprint the statement as fol- 
lows: 


The Connecticut Mutual Life Insurance Company, in its an- 
nual statement for 1910, says: 

“During the year a most unusual opportunity offered for the 
investment of the Company’s fund in the highest standards of 
mortgage loans, and it disposed of $4,451,000 of securities 
standing at a book cost of $4,507,361.86, showing a net profit 
on the transaction of $158,723.64.” 

An analysis of the bonds so sold shows that more than 75% 
were Railroad Bonds, and that they included both active 4 per 
cent. issues and old, less active 5 per cent. and 6 per cent. un- 
derlying bonds in approximately equal proportions, giving an 
excellent test of a variety of bonds. 

The foregoing shows that the Connecticut Mutual Life Insur- 
ance Company, nothwithstanding the dull and low bond mar- 
ket of 1910. was able to realize at a profit upon its Railroad 
Bonds, which had been bought over a series of years at vary- 
ing market levels. 

This goes far toward refuting the argument frequently ad- 
vanced against investment in bonds by financial institutions, 
which argument usually makes its appearance in periods of low 
prices. In such period other forms of investment are equally 
low, although this is not realized because of the fact that the 
institutions holding them do not try to market them. As an 
illustration of this point, we would say that if an attempt were 
made to market a large amount of mortgage loans or a large 
amount of commercia] paper after a, sharp depression had taken 
place, the experience would be relatively much the same as that 
alleged against bonds. This argument is never put forward 
at the time of high prices and profits on bonds which were 
bought in such periods of low prices, as we are now experienc- 
ing. 

We believe all that is said above to be true. Many 
institutions seem never to make purchases of bonds save 
in periods of abounding prosperity and when clouds are 
absent from the financial sky, forgetting that in pur- 
chasing in such periods they usually pay the highest 
prices. All forms of securities, mortgages on real es- 
tate, as well as municipal obligations, Government bonds 
and railroad and industrial bonds, alike suffer in periods 
of depression, but the public does not realize this be- 
cause the prices of bonds that are active are quoted 
daily, while we have no such quoted market for realty 
securities and mortgages. Nevertheless the influences 
of depression and prosperity are felt almost uniformly 
by all forms of securities representing equities in prop- 
erty, but this is seldom realized. No class of securities 
can be said to be exempt from the influences we have 


mentioned—in some form or other they are present. 





——_—— 
———_— 


Safe Investments 


FOR over twenty-nine years we have made a speci- 

alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and {n turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
caly all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 


We own and offer at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 54% 


Send for circulars and Booklet ‘“‘F.”’ 


HARRIS, FORBES & CO. 


Successors to 


N. W. Harris & Co., New York 


| 56 William Street NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

While the volume of July reinvestments has been con- 
siderably disappointing to bond dealers, the latter have 
not given up hope of the resumption of buying during 
the present month. In fact, savings banks and institu- 
tions have already made selections of good issues, and 
they are now purchasing moderately. 

The individual investor seems to have fled to cooler 
climates, somewhat conscious that the bond market is 
now going through a period of digestion of the pretty 
heavy mass of bonds put upon the market in the last 
three months, and that there is small danger of a big 
rise before the summer season is over. In fact, many 
of the recent issues of railway bonds like the Seaboard 
Air Line 4s, Atchison general 4s, Burlington issues and 
issues of the granger roads which have been affected 
by the crop scares, are distinctly easier in tone, and the 
Stock Exchange prices have also shown a disposition to 
ease off. New Haven railway issues were also fraction- 
ally lower on the authorization of the Maine Central 
issue of $25,000,000 refunding 4s and rumors that the 
New Haven will soon put out a big issue to care for a 
large issue of notes due in September. 

The news that the Government intended to continue 
its pursuit of the railroads and would institute another 
suit to test the commodities clause and the attack con- 
templated on the Lehigh Valley by the Government, has 
helped to bring about the easier tone in railroad bonds, 
and many dealers are predicting that the next great 
buying movement in bonds will converge on industrial, 
public service and like securities, which give a higher 
yield and are more free from the constant agitation 
which seemingly surrounds the railroad interests. 





N. W. HALSEY DEAD. 
A Banker of the Old School. 

In the recent death of N. W. Halsey, the head and 
organizer of the banking house of N. W. Halsey & Co., of 
New York City and branches in other cities, there passed 
away a banker who represented in the highest degree 
the principles which are the foundations on which good 
securities are buttressed. 

It was Mr. Halsey’s policy when it came to bond issues 
of corporations his banking house offered to the public, 
to have them first undergo the most searching investiga- 
tion by appraisers of his own selection whose reputations 
were such as to justify the greatest confidence in their 
thoroughness and ultra conservatism. Mr. Halsey recog- 
nized only too well the necessity of throwing every safe- 
guard about the investor and it was this interest which 
was the first thought he had in mind, more than the 
profits it was possible to make out of a bond sale. That 
spirit he conveyed to all his associates down even to the 
young bond salesman who was first learning the business 
in his establishment. 

Mr. Halsey was a firm believer in the future of our 
public service corporations, and they owe a great deal 
to his farsightedness and courage. Particularly was 
this true of companies operating in California. It was 
through his labor and assistance that these companies 
were able to raise the great bulk of the capital they 
required to avail themselves of their great opportunities. 





ELIMINATING ALDRICH. 

The eminent bankers who are now engaged in an 
energetic campaign to obtain the passage of a law es- 
tablishing a Central Reserve Association and reforming 
the currency system generally, have found that progress 
has been hampered by the fact that ex-Senator Nelson 
A. Aldrich, the author of the tariff law bearing his 
name, is known also as the author of the monetary 
reform plan. Aldrich is anathema to almost the entire 
West and the formation of the ‘National Citizens’ 
League”’ of business men who are of all shades of poli- 
tics, to push the currency scheme along, is said to be 
a non-political move for the elimination of Aldrich. The 
plan is to have the Monetary Commission, of which Ald- 
rich is the head, go out of existence when the new 
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[* these days it is not a difficult matter to obtain 
bonds yielding approximately 5 per cent., and 
which, in our judgment, combine: 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. 


43 Exchange Place, New York 


Albany, N. Y. Chicago, Ill. Boston, Mass. 























Madison Gas & Electric Company Ist 6s, 1926 
St. Paul Gas Light Company Ist 6s, 1915 
Indiana Lighting Company Stock and Bonds 
Pennsylvania Water & Power Company Stock 
and Bonds 

International Agricultural Corporation Stocks 
Consolidated Rubber Tire Co, Stocks and Bonds 
Detroit Edison Company Stock and Bonds 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 


























APPROVED INVESTMENTS 


Missoun, Kansas & Eastern Ist 5s, 1942 
Atlanta, Knoxville & Cin. Div. 4s, 1955 
St. Louis & Suburban Ist 5s, 1921 
and 
Investments legal for Saving Banks 


in N. Y. State 
J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 











Congress meets in December and thus a new element 
will be in control. Some leading Democrats in both 
House and Senate will be enlisted in the new non-parti- 
san monetary reform movement. The Central Reserve 
Association scheme will then be pushed to the front 
again but under fresh auspices, and with Aldrich out in 
the cold. As a matter of fact, the original Aldrich 
plan has been so overhauled and changed since Aldrich 
reported in favor of a Central Bank that he would 
hardly recognize it now. We think the bankers and 
other champions of monetary reform are wise in decid- 
ing to put Aldrich in the background. His days of 
power are ended and more progress in monetary reform 
will be made without his aid. He has never been 
popular and his retention in the front ranks would 
have placed the success of any reform move in jeopardy. 


ALFRED MESTRE & CO. 


BANKERS 





MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 


37 WALL. STREET NEW YORK 
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PUBLIC UTILITIES 


AMERICAN POWER & LIGHT NOTE ISSUE. 

An unusual feature in connection with a new issue of 
$2,000,000 ten-year 6 per cent. notes just authorized 
by the American Power & Light Co., lies in the fact that 
each note is to be accompanied by what is known as 
an option warrant entitling the holder at any time 
within ten years from Aug. 1 next to purchase at par 
for cash the company’s common stock of an aggregate 
par value equal to the principal of the note, from which 
the option warrant is segregated. The company agrees 
to accept at any time the notes at par and accrued in- 
terest in lieu of cash in payment for stock. The option 
warrants are to be transferable and this means that the 
stockholders who do not wish to retain the right to con- 
vert the notes into stock, may dispose of the warrants 
and continue to hold their notes. If they wish they 
can sell the notes and hold the warrants, thus giving 
them what amounts to a call on the stock at par until 
Aug. 1, 1921. The entire amount of notes offered to 
shareholders has been underwritten by the Electric Bond 
& Share Company, which with affiliated interests con- 
trols the American Power & Light Company. 

The purpose of the issue of these notes is to provide 
partially and temporarily for a floating debt of the 
American Light & Power Company, amounting to 
$3,359,221, and later to increase the working capital. 
In connection with the offering of notes the American 
Power & Light Company has issued a report which 
states that gross earnings of the properties acquired by 
the American Power & Light Company at the time of 
its organization for the twelve months ended May 31, 
1909, totalled $777,482, and the net balance, after taxes 
and interest charges, totalled $175,056. The gross 
earnings as of May 31, 1911, for the twelve months 
ended May 31, 1911, aggregated $3,052,666, and the net 
balance, after taxes, interest charges and dividends on 
securities other than those owned by the American 
Power & Light Company, aggregated $803,443. 

It is pointed out that the company has followed the 
policy of building for the future, with the result that 
the facilities of the properties of the various subsidiary 
companies are now much in excess of present business 
requirements. Future earnings, accordingly, it is stated, 
should continue to make steady progress. 





CENTRAL NEW YORK UTILITIES. 

The great success which followed the bond issue of 
the prosperous Rochester, Syracuse & Eastern high 
power traction system in Central New York, is being 
followed by the merged electric light and gas companies 
in the same district, and operating in the towns of 
Geneva, Waterloo, Seneca Falls, Phelps, Newark, Lyons, 
Palmyra and Clyde. These concerns, since the first of 
the year, have been under the one management of the 
Central New York Gas & Electric Company, and serve 
a population of about 41,000. In addition to the elec- 
tric lighting and gas business of the centres named, the 
company operates a steam heating business in Geneva 
and Newark. Under the old system of separate man- 
agement there was a very large waste, excessive high 
cost of operation, but this has been all eliminated under 
the combination of properties. We have been permitted 
to see the earnings of the combined companies for the 
last three months and they show the outstanding inter- 
est on the newly authorized bonds outstanding to have 
been earned twice over. These bonds, authorized to 
an amount of $2,000,000, with $650,000 issued, are 5 
per cent. first mortgage sinking fund bonds, due in 1941 
and are callable at 105. The $2,000,000 bond issue has 
been issued under authority of the Public Service Com- 
mission but bonds in excess of $650,000 can only be 
issued when net earnings for twelve months are twice 
the interest on the bonds outstanding and then only 
to refund on and after Oct. 1, 1915 $150,000 optional 
6 per cent. 5 year notes and for additions and better- 
ments for but 80 per cent. of the actual cost of the 
same. 





July Bond Circular 


Mailed on Request 


Lists a variety of attractive bonds yielding 
about 4 per cent. to 6 per cent., and selected 
to meet the requirements of banks and other 
financial institutions, guardians, trustees and 
individuals. 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francisco 


First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the irter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%2% Income 


Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 

















SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
= at the best rate of interest consistent with absolute 

ety. 

Write to-day for particulars. Ask for Special Circular No. 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 
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H. M. Byllesby & Co. 


Engineers Managers 


DESIGN CONSTRUCT OPERATE 


Electric Light Plants 
Street Railways 

Interurban Railways 
Water Power Plants 
Transmission Systems 


Artificial Gas Systems 

Natural Gas Systems 

Irrigation Systems 

Water Works 

Drainage Systems 

Engineering, Commercial and Legal 
Examinations and Reports 


206 South La Salle Street 
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THE STEEL SHARES SUPPORTED. -— 
The market for Steel has, as could be judged by its WE OFFER A 


action, given the Corporation Commissioner 
Smith on his investigation of the Steel Trust, a rather 
favorable interpretation. This report shows that of the 
$1,400,000,000 capitalization of the Trust one half was 
originally water, which, however, has been squeezed 
cut in the last ten years to the extent of $420,000,000 
leaving still $280,000,000 water. The average net 
earnings are declared to be over 12 per cent. and the 
promoters of the Trust are shown to have made a profit 
of $62,500,000. Also that the Trust is no longer mon- 
opolizing the Steel business as its percentage of the en- 
tire business has gone down from 60 per cent. to 50 per 
cent., while that of the independent Steel companies has 
grown, which certainly does not reveal an oppressive 
monopoly. That the Trust controls 75 per cent. of the 
lake ores and pays unreasonably high royalties for the 
ore mined on the Mesaba Range seems to be the only 
dark point in the report. Wall street is inclined to look 
upon the report as a Clean bill of health and the opinion 
is expressed that it means there will be no prosecution 
of the Trust for the purpose of dissolving it, unless such 
action be taken for political effect. There was nothing 
rew or shocking in the report. Steel common will for 
the present move in accordance with the general con- 
ditions, although later on the Trust may become the 
target of attacks by both political parties as it seem» 


report of 








We own 


$500,000 Washington (Pa.) County 416% Road Bonds, 
dated July 1, 1911, due serially July 1, 1912, to July 
1, 1931, inclusive. To net 4.15%. 


(Minn.) 418% Bonds 
1941. To net 44%. 


$200,000 City of Duluth dated 


April 1, 1911, due April 1, 


+$300,000 City of Chester (Pa.) 414% General Improve- 
ment Bonds, dated July 1, 1911, maturing July 1, 
1930, 1935, 1940. To net 4%. 
The above Municipal Bonds conform to the require- 
ments of the Trustees of the Postal Savings Bank System 
to Secure Deposits. 


*$140,000 United Water & Light 6% Notes, dated April 
1, 1911, due April 1, 1915, 1920, 1925. Price upon ap- 
plication. 

£$300,000 Western New York & Pennsylvania Traction 
Co. First & Refunding 5’s, dated December 1, 1906, 
due January 1, 1957. Price upon application. 

+Tax Free in Pennsylvania. tTax Free in New York 


*Guaranteed by American Water Works & Guarantee 
for the year applicable to dividends, $823,133.75. 


ing 
Statement 


American Water Works & 
May 


$6,293,973 55 


RESOURCES 


Various Stocks 


Ie | ag ee Sk eee 33,122 15 
Bills and Accounts Receivable..........c.eeee-% 2,556,528 00 
Ce Gn a 6. 6:5 6.0065 4 ole owas ne dee amare 2,500 00 


Cash in Treasury 1,295,428 03 


$10,181,551 72 


Send for our General Circular for July, giving more details regarding these offerings. 


be mailed upon request also. 


7°%o Cumulative Preferred Stock 


NO BONDED DEBT TO NET 6.64% 
Earns EIGHT times its dividends 
Paid dividends for over twenty years on Common at 6% 
TAX EXEMPT in N. Y., N. J., Conn., Maine, N. H., and Vermont 


Write for special description 


SEESSELBERG & BANIGAN 


35 Wall St. Tel. 6525-6526 Hanover New York City 
— 


Illinois Central Coll. 4s 1952 Registered 
Illinois Central Coll. 4s 1953 Reg’stered 
Dallas & Waco 5s 1940 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


Telephone 3155 Rector Cable “‘Orientment”’ 

















that they consider such attacks popular and vote-getting 
measures. Strong support was in evidence all the week 
on the bad crop reports, which were magnified by bears. 





and offer 


| +%50,000 Pittsburg, McKeesport 
Consolidated 5’s, dated January 1, 
1, 1931. Price upon application. 
*$75,000 Sacramento Valley Irrigation Co. First 6's, 
dated January 1, 1909, due serially to December 1, 
1920. Price upon application. 
*$28,000 Twin Falls North Side Land & Water Co. First 
6’s, dated November 1, 1907, maturities from May 1, 
1913, to May 1, 1917. Price upon application. 
*$17,500 Twin Falls Salmon River Land & Water Co. 
First 6's, dated June 1, 1908, maturities from June 1, 
1914, to June 1, 1919. Price upon application. 
$40,000 American Steel Castings Co. First 5’s, dated No- 
1897, due November 1, 1912. Price upon 


& Connellsville First 
1901, due January 


vember 1, 
application. 
+South Pittsburg Water Co. Gold 5’s, dated August 1, 
1905, due August 1, 1955. Price upon application. 
| *Racine Water Company Gold 5’s, dated November 1, 
1901, due November 1, 1931. Price upon application. 


and Pennsylvania. 


Co. and Surplus, $10,122,316.61; net Surplus Earn- 


Capital 


of Condition 


Guarantee Co., Pittsburgh, Pa. 


» 1911 


LIABILITIES 


A, “TO oe ud ab cme eee had $2,000,000 00 
Profit & Loss ON ee ee Ee ee 8,122,316 61 
Accounts payable (including accounts payable 

of all subsidiary companies) route 59,235 11 


$10,181,551 72 
Special Circulars will 


All of the above bonds bear our recommendation as conservative investments. 


J. S. & W. 5S. KUHN, Inc. 


37 WALL STREET, NEW YORK 


PHILADELPHIA 
Real Estate Trust Bldg. 


PITTSBURG 
Bank for Savings Bldg. 








BOSTON 
Kuhn, Fisher & Co., Incorporated 


CHICAGO 
First National Bank Bldg. 
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A LESSON IN INDUSTRIAL MANAGEMENT. 
The American Car & Foundry Annual Statement Shows 
What Conservatism May Accomplish. 

In spite of a dull year, the American Car & Foundry 
Co. was not only able to earn its 2 per cent. dividend 
on its common stock, but was also in a position to add 
$1,534,789 to working capital. Even here the good 
features in its annual report do not end. Out of the 
earnings, a total of $2,005,536, the third largest amount 
in its history, was set aside for new construction. It 
must be remembered, too, that this occurred in a poor 
business year and when directors in some other indus- 
trial corporations, in a desire to make the best showing, 
might have been prompted to forego laying aside such a 
large amount for new construction until such time as 
business conditions and earnings warranted such con- 
servatism. 

The amount set aside for new construction was 
equivalent to almost 6.50 per cent. on the common 
stock. The company has a standing surplus of $25,000,- 
000 to provide for contingencies, much of which is in 
actual cash which, when not employed in its business, is 
loaned out on good Stock Exchange collateral. 

None of the equipment companies is in as strong con- 
dition financially as is the American Car & Foundry Co., 
a position due wholly to the prudence and conserva- 
tism of the company’s directors. Business would have 
to be reduced to a very small volume and for a period 
of years before there could arise any just cause for ap- 


. prehension over the present 2 per cent. dividend; of 


course, the prospect at the present moment is too remote 
to deserve any consideration. The crops promise well and 
if they come at all within the present expectations they 
will tax the facilities of most of the equipment com- 
panies to provide cars to haul them. This augurs well 
for the resumption of the 4 per cent. dividend on the 
common stock before 1912 has become old. 

But the most reassuring part of the company’s annual 
statement, putting aside all the prospects of good future 
business, is the excellent manner in which the company’s 
affairs are being conducted. The directors appear al- 
ways to have their sails set for fair as well as for 
squally industrial weather. Their methods and policies 
could be profitably studied by directors of other indus- 
trial corporations, 


SELECTED BONDS 


Railroad Bonds and Short Term Notes Yielding from 
3.27 to 5.92 Per Cent. 








i J a A Serer errr 3.27% 
meaeem & ROWell TE. BR. BUG BER oc dccccvcccccoccsccecs 4.00% 
Northwestern Elev. R. R. Cony, 4s, 1911.............: 4.00% 
i. OR MG. cas ceeds eee hacaeaees 4.00% 


Louisville & Nashville R. R. unified gold 4s, 1940... .4.05% 
Pittsburg, Cin. Chic. & St Louis Ry. cons. 4s, 1960....4.05% 


rc GC @& Be Towle Ry, Gold G6, 2009... cccccccccccs 4.06% 
Texas & New Orleans R. R. Co. Ist 6s, 1912............ 4.10% 
Ca ae meee a oe GO GR BORE cccccvcvccececcead 4.10% 
poueneereems §G Geer SAG BORD i cc ccvcscsccsasecees 4.12% 
wee weer Oe Be GO, BBiacckcaaccacscaswesas 4.15% 
Great Northern Ry., Ist & refunding gold 4%s, 1961..4.15% 
ff @ “3S Se | aero 4.20% 
mow 76tn, = = &2 Ee BR. BR. comv. Ga 3068... ccicses 4.23% 
pee. Fee & Bees Coay BO6 TW BORG i cc cceeccesvcscaces 4.25% 
Chicago, Mil. & Puget Sound Ry. 4s, 1949............ 4.25% 
Cent. New England Ry. (Gtd. N. Y. N. H. & H.) 4s, 1961.4.32% 
Oregon-Washington Ist & ref. 4s, 1961................ 4.35% 
Louisville & Nashville R. R., Atlanta, Knoxville & Cin. 

Pass tind cake bebe aa diae © ad deka 4.35% 
Oregon-Washington Ry. & Nav. 48s, 1961............ 4.35% 
Chic. Western Ind. BR. BR. Come. 4m 2068. .cccccccccsss 4.36% 
Southern Pacific Co., San Francisco Term. 1st Mt. gold 

i Th R69 h 4 65 6h 60850465455 b44 bee aes deeestaawe 4.41% 
Lake Shore & Mich. Southern Ry. Deb. 4s, 1931...... 4.45% 
Balt. & Ohio R. R. P. L. E. & W. Va. ref. 4s, 1941....4.50% 
Western Maryland list gold 4s, 1952...........ccccees 4.65% 
Chesapeake & Ohio secured gold 5% notes, 1914...... 4.70% 
ee ae ee OO, OU BORG coc ddledenenciacidnsesadces 4.72% 
Interboro Rapid Transit Co. 58, 1962...........ccece 4.77% 
Chic. Great Western R. R. ist Mt. gold 4s, 1959...... 4.80% 
Ceennmenme BG CGO 6966 290 si66 os ésidvn cad cavdcdes 4.50% 
St. Paul & Kansas City Short Line, 1st Mt. gold 4%, 

ET. - Tacha! msbtelid: sacle ‘er, gunciaverdh.afiieie aos lic ection ca 4.90% 
Wilkes-Barre & Eastern R. R. Co. Ist Mt. gold 5s, 1942.4.90% 
Wichita Falls & Northwestern Ry. Ist 5s, 1939........ 4.95% 
Northern Railway (Costa Rica) Ist 5s, 1915.......... 5.00% 
Chicago Railways, ist Mt. gold 5s, 1927.............. 5.00% 
ie ee ee ee A, OR Bs 6k 46 6 dead cate bas ows ohede 5.10% 
Youngstown & Ohio River Ry. Ist 5s, 1935.......... 5.125% 


Idaho & Washington Northern R. R. 5s, 1932........ 5.15% 


gon’ Members New York Stock Exchange 
111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





PRICE, To Yield 574% 
$25,000 


Mallory Steamship Co. 


First Mortgage Sinking Fund 5% Bonds 
Due 1932 Callable at 110 and interest 


Present annual Sinking Fund $162,000, suf- 
ficient to retire all bonds by maturity. 
$471,000 already cancelled. 


Geo. A. Fernald & Co., 67 ik s+. Boston 








TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & POWER CO. 
First Mort: x 4 P A ‘ 4s of 1924 
WATER, LIGH & GAS CO. 


Consolidated and Refunding . i 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding ‘ : ‘ ‘ 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supplyin water and light in the city of 
Hutchipson, Kansas, population 15,000. Earnings largely in excess of 
all fixed charges. Ful) particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 
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First Mortgage R.R. Bonds 


to yield 5.35% 
Bonded debt less than $12,000 per 


mile. Earnings 3% times bond interest. 








Bonds legal investment for 
New York, Massachusetts Insurance Companies. 


Write for detailed information. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886 
NEW YORK CINCINNATI 
Wall and Broad Streets First Nat. Bank Bldg. 


Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 


Government, Municipal, Power and Public Utility Bonds 
Yielding from 2.90 to 6.00 Per Cent. 





U. @ Goverment FPamamia 30, 1968.66 6 ccciscciscvcscs 2.90% 
Aa es DE .. Gh, 0 a 6.66 desk ns emamelius coean 3.27% 
Clee Ge Gaeeereeee, Benes, BH, TOAb 6 cc diicdvcccecusacess 3.50% 
ee eee rer errr. Cre rer rs 3.50% 
Town of Mansfield, Mass., Serial 4s, 1912-31.......... 3.55% 
Amen. Cigar Co. Series “BY” 46, 1913... ccccccscsccccse 3.80% 
Ee ee OE BO haces bee aneeredekecs s0 ou cee 
Boston Electric Light Co. 1st cons. 5s, 1924............ 3.90% 
Interpore Rapid Transit Co. 43466, 1918... ..ccccccces 3.90% 
Pittsburg, Pa., Municipal 44s, Serial, 1919-39........3.90% 
CHR ae. Rs Fas eide Cae sa Seens hbase 4.00% 
West Chicago Park, Ill., 4s, Serial 1914-29.......... 4.00% 
Troy, Me Bey POmtateored 6466, 19TT=B2... ec ccccccccccces 4.00% 
pe eee ere re ene er eer re ree re 4.00% 
Central Falls, R. I. fund. 4s, Serial 1928-36.......... 4.03% 
AStReee Tee FOMINCETOR 6566, T9EL... i ccrccccadcocssss 4.15% 
AtEEEGe, Gis SEG, SOFIE TSIGSTESs cecicccivcvesecscoss 4.15% 
py ee ar eee ee 4.25% 
CiG ee ee, UO, SEEM. TOGO, Ci cicccveseccsseueas 4.25% 
Sa es GR. BOG BOR ho 6o oi eS oo ese Resacdwedau 4.40% 
We ee OG. SR. Bink eciecc nts divorserecace cua 4.40% 
American Tei. & Tel. coll. trust 46; 1939......ccccccsess 4.65% 
Ga ee OO EE | ROB b ast nncnks be besasiaccuend 4.65% 
Ameneenm Taeoemetive Co. 66. 191046...iccvscccscercoss 4.75% 
City of Tacoma, Green River Special Water Fund No 
DCI E Ce nekat. 6KkRRN AT MS BREE RTDAKOS wh oeee 4.75% 
Kaw Valley Drainage Dist. river imp. 5s............ 4.75% 
Ss | Bs ore cine te ale adam elas 4 ae aware 4.80% 
Cleveland Elec. illuminating Co. 1st 58...........000- 4.80% 
Commonwealth Edison Co. of Chic. 1st gold 5s, 1943..4.84% 
Baers PeenOOtTES Gk BME. Bis ov cis vce csc vse euscces 4.85% 
Consumers Gas Co. Ist mold Ga, 1936... .ccccccccccce 4.875% 
Western Tel. & Tel. coll. trust 58, 1932.............. 5.00% 
po ay ee ra 4.90% 
CPT CTR Te TTC UTE TCE nc . 
Hoaquiam, Wash. funding 5'%s, serial 1922-31........ 5.00% 
Watertown Light & Power Co., 18t 58.......cccceeceee 5.00% 
Clyde Steamship Terminal Ist guaranteed 5s.......... 5.05% 
Bush Terminal Building Co. Ist guaranteed 5s........ 5.10% 
Con@egseeeee Coal Co. 1st & rek. Sh. cccccccesccccce sed 
ee TO ee”: 5.25% 
GCeneees meee CO. CUE TO8Gs cs vic sacdsdcsisiasivnccaee 5.25% 
po Ee ee ee ete eee 5.30% 
Ayer Mills Const. & Equip, 4%s, 1916.............. 5.48% 
Bethlehem Steel Co. five-year S. F. 6s, 1914..........5.66% 
pee RE Ee el ere Tree Teer ree ree 
Empire District Elec. Co. coll. 68, 1912..........cece0. 6.00% 
ee en M.-C os a wath where b aaiieme ees W 5.60% 
Missouri Pacific Ry, three-year gold 5s, due June 1, 
SRR ia es Kes Hi wR Sea, MARE RER RE HO d OHSS eS 5.62% 
Rutland Ry. Co. equipment 4%s, 1914.................5.55% 
Idaho & Wash. Nthn. R. R. Conv. 6s, 1915............ 5.92% 





THE BOND MARKET OUTLOOK. 
In their July review of general financial conditions, 
Spencer Trask & Co., make some interesting observa- 
tions with respect to the bond market. They say: 


Turning to the question of bonds, we find a material In- 
crease in activity over the same period of last year. From 
January to July of 1910 dealings on the Stock Exchange 
amounted to $367,365,300, while in 1911 they were $466,000,- 
500 or an increase of about 27%. Taking the records of 
ten representative issues, we find that they have declined 
since the beginning of January an average of only about 
%%, or practically the same ratio as in 1910, so that the 
first half of 1911 showed the same tendency in price as in 
the previous year, while the activity in favor of 1911 was 
much greater. 

On the other hand, stocks tell a diametrically different 
story, in that while the average of 20 representative stocks 
shows an actual advance of about 8% points, the dealings 
for the 6 months of 1910 and 1911 amounted respectively to 
$97,401,545 and $53,639,603, or a decrease for 1911 of about 


r mor 


O- 

Thus it is seen that in the case of bonds activity was ac- 
companied by a slight decline in prices, while in stocks, 
prices advanced considerably on a much smaller volume of 
business. Six months’ money has showed signs of easing, 
while money reserves in the associated New York banks 
are some $100,000,000 greater. We could point out that the 
percentage of reserve to deposits is today some 3% greater 
than 6 months ago; that the percentage of loans to deposits 
is materially lower, that index prices are lower, etc., etc., 
but we feel that we have said enough to show that the fi- 
nancial situation of the country is in a strong shape. 

Thus the only real uncertainty at present lies in the 
political situation, and on that point it is impossible to ex- 
press any definite opinion, not only because it is at present 
too involved, but also because it is impossible to judge how 
much of the present agitation is due to activities of a purely 
\olitical character. 





BY THE WAY. 

We have been somewhat disturbed since the Standard 
Oil dissolution mandate was handed down, over whether 
John D. Rockefeller will be able to afford a summer out- 
ing this summer. The answer might be supplied by 
watehing the oil quotations. 

There were two sovereigns at the British coronation— 
KING J. P. MORGAN and King George. 








A Thoroughly Sound 
6% Investment 


Consisting of First Mortgage Bonds se- 
cured by assets of nearly four times the 
amount of the issue. These bonds ma- 
ture serially in equal semi-annual install- 
ments from six months to ten years, and 
the margin of security will rapidly in- 
crease. Based upon present operations, 
the net earnings will show a large margin 
over principal and interest requirements. 
The mortgage provides for a sinking fund 
Sufficient to pay these bonds more than 
twice over. The stockholders have an actual 
investment in the preperty behind the bonds of more 
than two and a half times the total issue. 


Ask for Circular No. 734K 


Peabody, Houghteling & Go. 


(Established 1865) 105 S. La Salle Street, CHICAGO 





Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 








To the Preferred Stockholders and Holders of Voting 
Trust Certificates for Common Stock of 


American Power & Light Company 


The directors of the American Power & Light Company have 
authorized an issue of $2,200,000 ten-year 6% Gold Notes 
to which holders of record as of July 24, 1911, of Preferred 
Stock and Voting Trust Certificates for Common Stock will 
be allowed to subscribe at par to the extent of 25% of 
their holdings. The right to subscribe will expire at the close 
of business on September 1, 1911 Subscription Warrants will 
be issued to each stockholder specifying the amount of the 
Notes for which he is entitled to subscribe. 

Each Note will be accompanied by a Transferable Option 
Warrant entitling the holder to receive a _ certificate for 
shares of the Common Stock (or Voting Trust Certificates) 
of an aggregate par value equal to the principal of the Note 
at any time before August 1, 1921, upon the surrender of the 
Option Warrant and the delivery of the Note, or upon the sur- 
render of the Option Warrant and payment in cash for the 
stock at par. 

The sale of the entire amount of Notes offered to Stock- 
holders has been Underwritten by the ELECTRIC BOND AND 
SHARE COMPANY 

A copy of the Agreement under which the Notes are to be 
issued will be furnished to any Stockholder on application. 


AMERICAN POWER & LIGHT COMPANY 


71 Broadway, New York. 











Within His Reach 


No form of security appeals so strongly to the 
conservative investor of small means as Govern- 
ment Bonds. 


Yet these securities, on account of the large 
denominations in which they are usually issued, 
are just the ones which he is unable to purchase. 
Panama Canal 3 Per Cent. Bonds belong to the 
small investor. Denominations of $100, $500 


and $1,000. 
Write us for circular No. 67. 


Beyer & Company 


BONDS 
52 William Street, New York 
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BROOKLYN RAPID TRANSIT CO. 
A Financial and Historical Review. 
By EDWARD B. LEE. 

PART III. (Concluded.) 


The Brooklyn Rapid Transit Co. is now about to enter 
a third, and entirely new, phase in its history. The first 
phase of B. R. T. history left the company’s finances and 
properties a wreck; the second phase is closing with 
finances and properties rehabilitated. The second phase 
has lasted nine years, during which, as shown by pre- 
vious articles in this series, the properties have been 
largely rebuilt and earnings have been brought to a 
point where, in the minds of the majority of the com- 
pany’s directors, dividends on the capital stock at the 
rate of 5 per cent. per annum are justified. It is true 
that the wisdom of paying these dividends may be ques- 
tioned, but they have been actually earned, even after 
generous charges to maintenance, 

The most surprising thing in the present subway 
puzzle—due to which the B. R. T. is to enter the third 
phase in its history—is that the B. R. T. could, in nine 
years’ time, so rehabilitate itself as not only to enter 
into competitive bidding with the Interborough Rapid 
Transit Co. for new subways and extensions, but actually 
to offer such terms, or rather, to accept such terms, as 
to put the boastful Manhattan concern into the position 
of a sulky child refusing to play with any of the toys 
unless he could have them all. 

To digress for a moment, it is well to point out the 
different ways in which the two companies conducted 
the subway negotiations. The Interborough maintained, 
as it always has, the divine right of Interborough. And 
it has overstepped itself. Up to within a few weeks ago 
it never entertained the idea that any other company 
might invade its field. Having unusually strong finan- 
cial backing, with many friends at court, knowing well 
how to play the game of politics, and holding the lease 
on what was believed to be a necessary link for any ad- 
ditional projected subway, it thought itself immune from 
all serious competition. 

The Interborough’s idea of subway extensions has 
been from the first not to build a single mile until ac- 
tually forced to do so and, as long as possible, to allow 
no one else to do so. , 

When the capitalization of the Interborough-Metropol- 
itan Co., the holding concern for the Interborough Rapid 
Transit Co., Metropolitan Street Railway Co. and Metro: 
politan Securities Co., is examined the reason for this 
becomes plain. As has been so often explained in this 
paper, the Inter-Met is fatally water-logged. The Inter- 
borough has been the only part of the system that could 
be depended upon to float it. If other subways should 
be built the earnings of the present one necessarily 
would be cut down. Hence, the only thing to do was 
to delay all new subway building as long as possible, 
giving the Interborough the chance to earn a dividend 
on Inter.-Met. stock, so much of which is held by those 
who manage the affairs of the Interborough Rapid Tran- 
sit Co. 

If the Interborough crowd had not been so sadly duped 
by the crafty schemers of the Metropolitan Street Rail- 
way Co.; if the necessity had never existed for protecting 
personal fortunes by endeavoring to earn dividends on 
Inter.-Met. stock, then the Interborough Rapid Transit 
Co. two or three years ago would have proceeded to 
build new subways which to-day would have been well 
along toward completion. 

The B. R. T. entered the subway competition with com- 
paratively clean hands. There was, to be sure, some 
odor of rotten finance of an age all but forgotten, and 
there were a few unclean spots showing where the public 
had been ignored and given only a fair service where an 
excellent service was possible; but on the whole the 
company from across the East River made a splendid 
appearance by contrast. And throughout the negotia- 
tions it did not say one day “Impossible!” only to change 
it to “Possible!” the next day. 





The B. R. T. management realized the necessity of 
protecting its own territory, even if it should be forced 
to enter new territory to do so. It has now been granted 
the privilege of extending its own system by forty-one 
miles and by all the additional mileage allotted to the 
Interborough which the Interborough refuses to accept. 
Included in this mileage are lines in Manhattan and 
Queens Boroughs, far afield from the now localized ter- 
ritory of the Brooklyn company. 

Some of these proposed new lines, such as the one 
under Broadway and Seventh avenue to Fifty-ninth 
street, should be highly profitable from the beginning, 
while other lines, notably that of the Fourth avenue 
(Brooklyn) subway, will not pay their own way for 
several years. The scheme for a five-cent fare to Coney 
Island which has been injected into the general plan also 
will count on the losing side. But the losses, whatever 
they may be, of the new lines, and the profits, if any, are 
to be pooled by the city and the company, while in other 
ways city and company are to act as partners. 

It is not difficult to forsee the end of such an arrange- 
ment. Eventually, with little question, a plan similar 
to that in force in Chicago between the traction line 
companies and the city, whereby a certain division of 
profits of all lines is made between companies and city, 
after allowing for such items as operating costs, main- 
tenance, depreciation and interest charges on the basis 
of a fixed valuation, will come into force between the 
B. R. T., or its successor, and New York City. The suc- 
cessor to the B. R. T., to which reference has just been 
made, is likely to be the new company which is to be 
organized to finance and build the new subways and ex- 
tensions. 

Stockholders of the B. R. T. must be prepared for 
many things before there is worked out the final solu- 
tion of this intricate puzzle. What the conditions will be 
a few years hence cannot be foretold. The outlook cer- 
tainly is uncertain. None of the new routes now build- 
ing or proposed will be ready for operation for a year or 
two, while most of them will not be completed for a 
much longer period. 

Until the times comes when these routes become oper- 
ative the earnings for dividends of the B. R. T. should 
continue to show fair progress. There is nothing in sight 
to warrant the belief that the present rate of 5 per cent. 
is to be immediately cut or abolished, and, equally, there 
is no valid reason to expect an increase in the rate. As 
for the future, B. R. T. stock carries with it a big ques- 
tion mark. 














6% Net Guaranteed 


Your savings should be made to bring in 
the greatest income consistent with safety. 
Our 6% Secured Certificates possess this 
essential quality, being thoroughly exam- 
ined and found to be well secured before 
ever being offered to the public. Every 
legal, moral and physical protection sur- 
rounds these investments to make them 
absolutely safe. We not only recommend 
these investments—we absolutely guarantee 
them with our combined Capital and Sur- 
plus of four hundred thousand dollars. 


Write for Booklet ‘‘F’’ 





25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
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THE OPEN MARKET 
~~ EARTHQUAKE AFFECTS PACIFIC UTILITIES. 

The earthquake which struck San Francisco and the 
Pacific Coast last Saturday was a sharp reminder of the 
possibilities of disaster there, and the softer tone of the 
market for public utility shares of Pacific companies re- 
flected the caution of dealers. Pacific Gas & Electric 
and Western Power Company stocks were lower and at 
times weak, but they quickly recovered. There were 
no very heavy offerings, however, and dealers believed 
that if there is no reoccurrence of the quakes the 
shares will go still higher. So far as known no dam- 
age was done to the transmission lines or water power 
plants of the companies which was not soon repaired. 
The recovery made by both companies after the disaster 
of 1906 was very rapid and little short of marvelous. 
It seems that it must be misfortune of most extraor- 
dinary character to keep down the indomitable western 
spirit of enterprise and optimism. 





MOTOR SHARES HAVE A RISE. 

The shares of both the General Motors and United 
States Motor Company have been quite active at advanc- 
ing prices recently, the stocks of the former especially 
being very much in demand. The common has gone up 
half a dozen points or more to 55 and the preferred is 
now at about the high price of the year, near 90.Various 
rumors as to the cause of the activity are being circu- 
lated. Some of the gossip revolves around the old talk 
of a merger between both concerns, which would repre- 
sent a combination of something like $100,000,000, while 
brokers declare there will be no merger and that the 
buying comes from people who have begun to realize that 
the stocks of these companies are too low. The Finan- 
cial World has not altered its opinion of the common 
shares of these companies, which is, that stocks which 
at one time were given away as a bonus in the financing 
of these concerns have yet to prove that they are worth 
the prices quoted for them in the market at this time. 
Voting trusts do not find it difficult to control the float- 
ing supplies of these stocks and they respond by sharp 
rises to small buying orders. The automobile industry 
is to-day in some respects under heavy handicaps in the 
matter of overproduction and the weight on the market 
of an enormous supply of used cars for sale. The U. S. 
Motor notes around 92 are more attractive than the 
stocks, 


SINGER SEWING MACHINE CO. OFF A LITTLE. 

The shares of the Singer Sewing Machine Co. are off 
a few points from the prices quoted recently. The possi- 
ble reason is to be found in the smaller number of men 
now employed at the company’s plant. The company’s 
business is sensitive to crop reports and responds quickly 
in larger or smaller sales where the crops are in the one 
case good and in the other bad. The company has a 
pleasant habit of cutting a big stock melon, however, 
and a little bit of adverse trade seldom brings out stock 
and no liquidation of consequence is looked for. 


GREAT WESTERN MAKES NO HEADWAY. 

This reorganized railroad does not make much head- 
way. It does not appear that the fiscal year ended 
June 30, 1911, will show much more than about 2% 
per cent. earned on the preferred stock. This poor 
showing at a time, when, owing to the rebuilding of the 
railroad from the proceeds of its bond issue, not much 
of the earnings have to go for maintenance, indicates 
that as an independent line in a territory well served by 
other lines, this railroad has not much of a show. As 
J. P. Morgan & Co. control the property they will prob- 
ably strive to make it in time a part of a larger system 
—probably of the Northern Pacific as soon as the latter 
can dispose of its interest in the Burlington to the 
Great Northern. Ontario & Western which pays 2 per 
cent., for example, is selling at about the same price as 
Chicago Great Western preferred, although the latter’s 
dividend prospects are very remote. 


Miss. River Pr.Com. and Pfd. Penna. Water & Pewer 
Standard Gas and Electric Com. and Pfd. 


BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 
NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston. 





CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


60 Wall Street Phone 495 John NEW YORK 


BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 
WILL BUY 


U. S. LIGHT & HEATING 


Preferred and Common 
. 52 BROADWAY, NEW YORK 
Harold Dickerson, TEL. 3854-5 BROAD 


| OFFER 
RAILWAY POSTAL CLERKS’ INVESTMENT 
ASSOCIATION First Mortgage 7% Trust Bonds. 
Ask for descriptive circular 


W. M. RICHARDS 
336 American Central Life Building, Indianapolis, Ind. 
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896 INCOME ON INVESTMENT 


AT PRESENT PRICE 


We Recommend the Purchase of this PREFERRED 
STOOK described in our Circular O. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


BONDS to net 5;% to 5.65% 


Secured on preperties of prosperous Gas and Electr: 
Companies and GUARANTEED as to principal an 


interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORE 











Telephone 2817 Rector 
INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 
Bought and Sold. 


E. S$. BAILEY, 66 Broadway, New York City 


Established 1864 











Secured by First Mortgages on farms in the ‘‘ Famous 

Judith Basin,” in Fergus County, Montana - 
loan not to exceed 40% of the aetual cash value of the land exclusive of im- 
provements. We collect and remit principal and interest without eharge, and 
guarantee all titles. Write for booklet, list of loans, and references. 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 


Capital $30,000.00, Full Paid 
LEWISTOWN. MONTANA 
Th 
OQ MORTGAGE LOANS 
25 years’ experience without loss of a $. Write for illustrated boek, and 
list of applications. 


SESSIONS LOAN & TRUST CO., Marietta, Ga. 


FIRST MORTGAGE FARM LOANS 
6 We 6% 
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'@" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
thie ideal it can count upon the support of the investing public. 





FUTILE TALK OF A TARIFF “SCARE.” 

Some large stock market operators who have evi- 
dently misjudged the trend of the market are as a mat- 
ter of fact not only out of stocks but short of a con- 
siderable line, have been going about the financial dis- 
trict for several days and after giving out a few orders 
to sell stocks in half a dozen houses, have announced 
that a tariff ‘“‘scare’’ is due. They say that Congress 
will be in session until the regular session begins in 
December, that the whole tariff is to be ripped up from 
end to end, and the iniquities of the Payne-Aldrich law 
are to be spread broadcast. This will result in a ‘“‘fright- 
ful’ agitation, which will end in business unsettlement, 
distrust and finally chaos. Stocks, of course, will go to 
pieces, and then the ‘“‘safe and sane’ men who have held 
aloof will be able to cover their shorts and also pick up 
some bargains. 

The wish in this case is father to the thought. The 
thought was first inspired by a former plunger who is 
now abroad. He sold out all his stocks before he left and 
told his friends he was also short of the market and 
counseled them to go and do likewise. Some of them 
did so, with the result that they were badly caught and 
squeezed in the rise that took place in the week follow- 
ing the time the leader quit the country. 
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A Secure Investment 


Netting 4.80” 


We own and offer at a price to net 4.80% a first 
mortgage underlying 4% % bond of a prosperous 
public utility company operating in one of the 
largest Cities in the United States. These bonds 
mature August Ist, 1921, more than twenty years 
before the company’s franchises expire; and the 
proportionate earnings of the property covered 
by this issue are about five times the interest re- 
quirements. We will be glad to furnish upon re- 
quest detailed information concerning this in- 
vestment. i] 


Ask for Circular §S-215. 








Guaranty Trust Company 
of New York i 


28 Nassau Street 


Fifth Avenue Branch London Office 
5th Avenue and 43d Street 33 Lombard Street, E. C. 


Capital and Surplus, $23,000,000 
Deposits - - - - 163,000,000 

















All of this is of course a mere sordid tale of the lives 
of disappointed ones who cannot see ahead without 
viewing a calamity. The tariff scare they are looking 
for has not come, the crops have not been ruined, and 
investors, instead of becoming terrorized whenever any 
little disturbance comes along, persist in foolishly hang- 
ing on to their dividend paying stocks and drawing their 
incomes, instead of selling, as the tariff scare aftists 
figured they would do. Wall street is full of these bears 
just now who think they have been greatly wronged, 
whereas they have only their own narrow views to 
blame. 


INVESTING FOR PROFIT—BY HAMPTON. 

It will be recalled how for over two years Hampton’s 
Magazine advertised a brochure “Investing for Profits,” 
.intending to show the enormous profits made by success- 
ful magazines for their stockholders. The story aimed to 
convince the reader that with certainty Hampton’s could 
duplicate the success of Munsey’s, the Ladies’ Home 
Journal and McClure’s Magazine and therefore lucky 
was the individual who would grasp opportunity by the 
horns and not let it get away until he had tucked away 
in his strong box some of Hampton’s Magazine stock. 
The arguments were plausible and succeeded in selling 
in the neighborhood of a half-million dollars of the com- 
pany’s capital stock. 

To write about “Investing for Profits’ is a much easier 
task by far than to demonstrate that large profits can 
actually be earned. It has proven thus in Hampton’s 
ease. According to a confidential circular issued by the 
Columbian Sterling Company, the combination that re- 
cently absorbed the Hampton Magazine by an? inter- 
change of stock, Hampton’s has had a very trying time 
in the last six months in meeting the pressing demands 
of creditors. In one paragraph in this letter we can see 
how badly off financially Hampton’s must have been 
when it is stated as follows: 

Since the promotion of the above company which took over 
Hampton’s, we have in eleven days paid $44,000 of their obli- 
gations; We are in a position to pay every cent of the remain- 
ing obligations and are fortified with ample capita] to continue 


the development of Hampton’s Magazine as well as all the other 
five properties in this new consolidation. 


From the foregoing it is clearly apparent that in- 
vestors, instead of investing for profits, were in Hamp- 
ton’s Magazine, directly in line for a loss. What the 
new combination can accomplish remains still to be 
determined, but those who are familiar with the vicissi- 
tudes of the publishing business and know about its over- 
crowded state, are not hopeful about the financial success 
of the new combine. 
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ANOTHER DEAD LINE NEEDED. 
The Financial Districts Filled With Crooks. 

When Inspector Byrnes was at the head of the New 
York Police Department, the financial district was almost 
free from the criminal element which fed upon the 
credulity of the investing public. He established a 
dead line at Fulton street. Over this boundary sep- 
arating the lower section of the city from the rest of 
the municipality, no man with a criminal record dared 
step without riveting upon himself immediate attention 
as a suspicious character. This applied equally to con- 
fidence men and those who sold gold bricks in the guise 
of securities. 

But Fulton street is no longer a dead line. Its 
terror has long ceased. At no time since Byrnes left 
office has the financial district harbored so many char- 
acters, whose whole object in life is to separate the 
unwary from their hoardings. 


Evil faces are frequently met. These gentry mas- 
querade as financiers and promoters, since they have 
come to learn that these respectable occupations provide 
them with a certain immunity. 


The Police Department has tried no doubt to drive 
this scum of society out of the financial district, but its 
efforts have proven ineffective. The reason may be that 
those in charge may not have at their fingers end the 
records of the criminal element as did the old police 
guard, and therefore, they are not in a position to cope 
effectively with it. 

But with a capable head in charge of the detective 
work, a man thoroughly familiar with the records and 
faces of all the suspicious characters, it would not be 
long before the financial district could again be declared 
comparatively safe. The first sensible thing a new 
chief could do would be to establish another dead line 
and drive back of it every man with a record who now 
makes his headquarters below Fulton street. Were 
this done the public could judge the character of men 
who are trying to separate them from their money. 
They cannot do it now. Every rookery in the financial 
district now harbors men with sinister pasts. 


POTTER, REED & CO. PLUNGE INTO MINING. 

In telling their clients of the many wonderful things 
that they have accomplished in the investment field in 
selling oil and industrial stocks, Potter, Reed & Co. now 
venture forth into the mining field. They have taken 
hold of the Wyoming Copper Mining Company, and in a 
profuse and lengthy letter tell what induced them to 


take up the stock and why they think it is the best in- 


vestment in a mining enterprise on the market at the 
present time. They come to this conclusion by what 
others have told them. They accept hearsay evidence 
without even making any investigation on their part. 
They say that no public offering of this stock has before 
been made. We can very well realize this, since the 
project is in the early development stages. The public 
might be spared some money if no offering were made at 
all. The proposition is extremely speculative, and from 
Potter, Reed & Co.’s own letter, not yet at a point where 
any intelligent brokerage house would care to put it be- 
fore their clients. 


THE AUTOPRESS BOOMER. 

A well-meaning friend of The Financial World called 
us by telephone one day recently to advise us that 
the new bonds offered by the Autopress Com- 
pany are in the hands of one of Mr. Kent Holmes’ chief 
boomers. Mr. Kent Holmes was the gentleman who has 
been so successful in selling the stock of a lot of indus- 
trial] enterprises whose merits always existed on paper, 
and never developed into anything substantial. If one 
of Mr. Holmes’ chief lieutenants is handling the new 
bonds of the Autopress Company, it is very likely that 
somewhere in the background will be found Mr. Kent 
Holmes himself. 








A SANE, 
SAFE 
INVESTMENT 


REAL ESTATE FIRST LIEN 


7” 
Mortgages 


carefully placed on personally inspected farms and improved city property in North 
Central Texas. 20 years without loss to any client. ey are no 
trouble to the investor, as we assume all respoasibility and collect interest and 
principal and remit in New York Exchange without charge. 

Write for list, information and references. 


REYNOLDS MORTGAGE CO. 


R. B. BISHOP, 
Vice Prest. & Gen'l Mar. 
212-13 Ft . WorthNat'l Bank FT. WORTH, TEXAS 


MARION LIGHT & HEATING CO. 
Ist AND REFUNDING 55 


Guaranteed principal and interest by American Gas & Electric Co. 
Price on application. To yield 5.154 


COGGESHALL & HICKS 
BANKERS 


% 











115 BROADWAY 


| To Net 57% | 
Denominations of $100, $500, $1000 


A first mortgage bond of a corporation earning over three times its interest charges 


NEW YORK 





Descriptive circular on request 
J. A. CLARK & CO. 
John 6177 52 William St. N.Y. 
Eastern Correspondents, Chicago Savings Bank and Trust Co. 





First Mortgage Loans, on improved, irrigated 
lands in the famous Greeley district. Over 21 


years experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorado 





Every Investor or Trustee of Funds Should 


Investigate the merits of 


Cities Service Co. 6% Pf. 


stock now selling to yield 7 14% 


The common stock offers attractive speculative 
opportunity. Write 


CLAUDE MEEKER 


Do You Want Your 
Money Io Earn 5% 


To be amply secured at all times from 
possibility of loss— 

And to be where you can get it on de- 
mand any time you may need it— 

You can open an account with this com- 
pany with any amount from $25 to $5000— 
You can add to it at your convenience—or 
withdraw as you wish— 

Tt will earn 5 per cent. for every day 
that 7t ts tn our hands— 

It will be amply protected by first mort- 
gages on improved real estate and will be in 
the hands of an institution that in 16 years 
has never been a day late in the payment of 
either principal or interest— 

Ask for the booklet 
telling all about it. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Bldg., Baltimore, Md. 


—— 
—$<——— 


Specialist in Public Utilities Securities 
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ACTIVE LISTED BONDS 


B. & O. PRIOR LIEN 3s. 


This bond is a gilt edge one, yet its price around 92 
appears too high at a time when railroad bonds and 
municipal bonds of like unquestioned security may be 
bought at lower prices. It is not necessary to pay $5.50 
for a $5 gold piece. New York City 3%s may be bought 
at 88, Lake Shore & Michigan Southern 3%s, which are 
practically a first mortgage, at 8744; Chicago, Milwaukee 
& St. Paul 3%s at 87, and Chicago Northwestern refund- 
ing 3%s at 87. At their present selling price these 
B. & O. 3%s net only 3.8 per cent. Why take 3.8 per 
cent. when one may get just as good and safe bonds to 
net 4.10 per cent. to 4.15 per cent.? 





CHESAPEAKE & OHIO CONVERTIBLE 4 és. 

It is only a little over a year since that these bonds 
were brought out. The authorized issue is $37,200,000, 
of which $31,390,000 are outstanding. They mature 
February, 1930, and are convertible into stock at par, 
from May 1, 1911, to February 1, 1920. The money 
raised from these bonds was used to buy the Hocking 
Valley Railroad and Chesapeake & Ohio Railway of In- 
diana and half an interest in the Kenawha & Michigan 
Railway. ‘The shareholders had the right to subscribe 
to the bonds at 93%. Since that time the price has been 
as low as 89% (Aug. 1910) and recently as high as 
96%. Now it is around 96. Should the C. & O. reduce 
its dividend, which is not improbable, then the price of 
these bonds will be affected. At present the convertible 
feature is not attractive, although it may become so later 
on, should there be no dividend reduction and were the 
business of the railroad to improve. 


NORTHERN PACIFIC 3s AND 4s. 
The 3 per cent. bond of this railroad is a bond of 
longest maturity, as it runs 150 years from 1896. The 
issue amounts to $60,000,000 and is preceded by $107,- 


521,000 prior lien 4 per cent. bonds. As the railroad’s 
mileage is 5,765, the prior lien 4s were issued at the 
rate of $18,650 per mile, and the 3 per cent. bonds at 
the rate of $10,500 per mile. Although evidently a 
second mortgage, this bond is, on account of the low 
incumbrance represented by the 4 per cent. bonds, 
considered just as good as a first mortgage bond and 
is selling accordingly. The 4s are selling above 99% 
and yield 4.01 per cent., while the 3s are selling around 
71 and net 4.24 per cent. 


WABASH FIRST REFUNDING AND EXTENSION 4s. 

The Wabash is once again confronted with a serious 
problem, which is liable to have a fatal ending. In order 
to extricate itself from its obligations toward the Wa- 
bash-Pittsburg Terminal it is willing to give up all its 
claims against the Terminal Co., amounting to about 
$6,000,000, also $14,000,000 stock and $3,800,000 bonds 
of the Pittsburg Terminal Railway & Coal Co., which 
some time ago were put up as collateral for a $5,000,- 
000 short time loan. This collateral, under the terms of 
the first refunding and extension mortgage, when re- 
leased, has to serve as security for the extension bonds. 
It is difficult to obtain a substitute for this collateral or 
to change the terms of the mortgage under which the 
$38,600,000 extension bonds have been issued. This 
shows that the Wabash cannot turn one way or the 
other. It cannot afford to stand a suit for accounting 
as insisted upon by the reorganization committee of the 
Wabash-Pittsburg Terminal. At least George J. Gould 
cannot stand it. It will take a financial wizard to solve 
this problem. This explains why the 4 per cent. exten- 
sion bonds are so weak and why they are at present 
only a risky gamble. In the last fiscal year, which ended 
June 30, 1911, the Wabash did not earn enough to pay 
all interest on these “extension” bonds. It is thought 
that the $5,000,000 notes are held by bankers, who, on 
account of their unpleasant experience with George J. 
Gould, are not very friendly and therefore liable to 
make trouble. 














Your Money Practically “ n Call” at 5% 


Keep some of your July investments in liquid form. Be prepared for emergencies 
by having your money where you can get it back in full whenever you want it. 


5” M. C. Trust Certificates 


are issued in 
$100 Denominations and Multiples thereof 


At time of purchase you can choose the date when your principal is to be returned—any period from 
thirty days to one year. On amounts of $1000 or less, your principal can be made repayable on 
demand. Jn either case you absolutely control the term of your investment. 


The security back of M. C. Trust Certificates is this : 


Manufacturer A sells 1,000 yards of cloth to Merchant B, 
who agrees to pay for it sixty days after date (a trade cus- 
tom). A assigns the ownership of that bill to us and agrees 
to pay the account himself if B doesn’t. en we satisfy 
ourselves that A and B are each able to pay the bill and add 
our own guarantee—a threefold security. 


We assign such bills to the New York Trust Company. 
They attest on the face of each $100 Certificate we issue that 
they hold $120 worth of bills as security for you. As the 
merchants pay these triply secured bills, the cash goes to the 
Trust Company. The New York Trust Company always holds 


75% of all original investors have been reinvestors 


Both Principal and Interest are Unconditionally Guaranteed By Us 
Bank, commercial and individual references will be gladly supplied on request 


Write for our monthly magazine, ‘‘WORKING DOLLARS”’ 


MANUFACTURERS 


Dept. F, 299 Broadway, New York City 











$120 in accounts receivable, or the cash, for every $100 
certificate issued. 

This really is the oldest security known. Before stocks 
and bonds were invented, men were loaning money on 
sales. Modern banking and investment grew out of that 
practice. 

Banks in this country have invested more than 
$50,000,000 with us in the last ten years without loss of 
a dollar of principal or interest. 


COMMERCIAL CO. 
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GENERAL MOTORS 68S. 

The 6 per cent. lien gold notes of this company, which 
will mature October, 1915, and of which $15,000,000 
are issued, have recently been listed and sales are re- 
ported at 99. The security back of these notes is 
$13,300,000 five year notes of the General Motors Co. of 
Michigan, which company gave as security a first mort- 
gage on all its assets. In addition all the stock of the 
twenty-two subsidiaries have been put up. The face 
value of all assets put up as security for these $15,000,- 
000 is $37,770,000. Further, there must be paid back 
on these notes $1,500,000 each in 1911 and 1912, and 
$2,000,000 in 1913 and 1914. A statement was recently 
issued showing that the net profits of the General 
Motors Co., in the six months ended March 31, 1911, 
amounted to $2,482,000, which shows the ability to 
meet interest and annual Tepayments. These notes 
would therefore look very attractive, both on account of 
the high rate of interest and the present excellent earn- 
ings, if an idea could only be formed of how the industry 
will stand up in hard times. The industry is young, and 
is producing big profits, but competition is growing enor- 
mously and the era of big profits is seemingly not far 
off. There is no reason to fear a total collapse such 
as the once wonderfully profitable bicycle industry ex- 
perienced, but as long as the automobile industry has no 
record from which to judge how it stood the test of poor 
years, these 6 per cent. notes can only be considered a 
speculation. 


WESTERN MARYLAND. 

Months ago, when these first mortgage 4s were selling 
under 83, attention was called to this security in these 
columns. Since then the price has advanced to 88%. As 
a first mortgage bond on a property of great future, the 
price around 88% is too low. This bond ought to sell at 
least as high as a first class collateral railroad bond, 
which commands a price around 93. The authorized 
issue is $50,000,000, and as about $47,000,000 are al- 
ready issued, the mortgage is almost a closed one. The 
good buying of the common stock, which, although no 
dividend is yet paid on it, has advanced to 65, indicates 
what is thought of the railroad’s future. This future will 
be realized as soon as the line is connected with Pitts- 
burg, and by this connection will become a part of the 
New York Central system, with which it has a 99-year 
traffic agreement. 

ALLIS CHALMERS 5s. 

This is a first mortgage sinking fund bond to mature 
in 1936 and selling around 77, at which price it nets in- 
vestors over 6.4 per cent. As the company is using all 
its net profits after paying the interest on its bonds, for 
depreciation, renewals, etc., and does not pay dividends, 
every year enhances the security back of this bond issue. 
In 1912 the sinking fund provision becomes operative, 
which will reduce the outstanding amount of bonds. For 








6%| For Income or 
Bonds || For Saving 


A-R-E 6s, the direct contract obligations of the Ameri- 
can Real Estate Company, have paid 6 per cent. interest 
for twenty-three years, returning to investors more than 
$7,000,000. i] 
They are backed by the Company’s entire assets of more 
than $23,000,000, and provide the ideal investment com- 
bination of ample security, just interest return and cash 
convertibility. Issued in these forms: 


6% COUPON BONDS 


In multiples of $100. 


6% ACCUMULATIVE BONDS 











1 




















In denominations of $1000 and upward. 
Full information sent on request. 





| American Peal (state (ompany 
FOUNDED 1888 ASSETS, $23,026,889.67 
CAPITAL AND SURPLUS, $2,011,247.80 


527 Fifth Avenue, New York 


—— 
ee 





























this reason the bond appears an attractive speculative 
investment. 


DUPONT DE NEMOURS DEBENTURE 4s. 

Owins to the recent order of the United States Cir- 
cuit Court at its present term in Wilmington, Del., the 
Dupont de Nemours Powder Company, called the pow- 
der trust, will have to dissolve, as it has been adjudi- 
cated a combination in restraint of trade. This turn in 
the company’s affairs gives its 4%s debenture bonds 
quite a speculative value. These bonds, of which $14,- 
671,000 are outstanding, would mature in 1936, were 
the company not required to dissolve. Now that its 
dissolution has to take place and will undoubtedly take 
place within a year, unless an appeal to the United 
States Supreme Court should be successful, which, how- 
ever, is not probable, these bonds will have to be paid 
off. These bonds cannot be called in at less than 110. 
They are now selling around 86. Here speculation has 
a wide field. If called in before maturity, there will be 
a profit of $250 on each bond, which cost now about 
$860. But even if not called in the bond is perfectly 
safe. The outstanding stock is $29,426,548 common, on 
which 8 per cent., and $15,893,248 preferred on which 
5 per cent. is paid. The net earnings of the company are 
now running at a rate in excess of $6,000,000, or over 
nine times the interest on the bonds. The company has 
also accumulated a surplus of $15,151,026, which is lar- 
ger than the total amount of the debentures. The lowest 
record price of these bonds is 82% and the highest 89%. 








D. C. HEATH 


both common and preferred, 


Has no bonded indebtedness. 








Established 1885 


One of the three largest text book publishing houses in the U.S. A. 
Has yearly*earnings more than four times the dividend requirement on the 7% preferred stock. 


Has always paid good dividends on the common stock. . rainits. 
Has always carried to undivided cash profit account yearly more than it has paid in dividends 


We are fiscal agents for the company and deal in its preferred stock. 
SEND FOR SPECIAL CIRCULAR 


ALEXANDER S. PORTER, Jr., Investment Securities 


11 CONGRESS STREET, BOSTON 


& COMPANY 
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CAL. CONSOLIDATED OIL CHANGES AGENTS. 

From all the evidence at hand it appears that Rear 
Admiral Robley D. Evans has takea much to heart some 
of the criticisms made in connection with the offering 
of the stock of his company, the California Consolidated 
Oil, by the company’s former agents, who offered the 
stock originally to the public, for we see in a recent 
announcement that a new fiscal agent has assumed 
charge of the stock and of its business. 

In the new advertising campaign for the sale of the 
stock which has been started, less extravagant state- 
ments are employed. However, the Rear Admiral is still 
featured as though he were still one of the company’s 
principal assets. We learn from some correspondence, 
which the company has had with one of its stockholders 
who has become somewhat impatient over the non-re- 


ceipt of dividends long since promised, that the stock 
sales have not been so successful as to assure as yet the 
taking up of the options which the California Consoli- 
dated Oil Company has on the properties on whose pro- 
duction has been figured out a very big profit to the 
stockholders of the California Consolidated, the holding 
company. If these options cannot be exercised, the 
money these two companies are making naturally will 
not go into the coffers of the California Consolidated, 
so that at the present time the stock cannot be considered 
to have any greater intrinsic merit than it had when first 
offered. There was then very little value in it, since it 
was based upon the consummation of a deal, the carry- 
ing through of which depended upon the investors tak- 
ing enough stock in Evans’ company to raise the neces- 
sary funds. 














Dated March 15, 1911 


Authorized issue, $2,000,000 


— wits . - 
Central New York Gas & Electric Company 
First Mortgage 5 per Cent. Gold Sinking Fund Bonds 


Free of tax in States of New York and Pennsylvania 
Interest January and July 


Denomination $1,000 and $500 Coupon Bonds 


Due July 1, 1941 


May be registered 


Bonds Outstanding, $650,000 








The Central New York Gas & Electric Co. owns and controls a system of electric light, gas and 
steam heating properties located principally along the main line of the New York Central System at 
Geneva, Waterloo, Seneca Falls, Phelps, Newark, Lyons, Palmyra and Clyde, serving a population of 
about 41,000 in Central New York. 


We recommend these Bonds for the following reasons : 
(1) First lien on property replacement value nearly twice bonds outstanding. 


(2) Issued by authority of the New York State Public Service Commission, Second District, 
whose engineer has fixed a replacement value of $1,250,000 on the properties, exclusive 
of franchises or good will. 


(3) Net earnings are equal to double interest on these bonds. 


(4) Franchises are either unlimited as to time or extend from 10 to 64 years beyond the life 
of these bonds. The Public Service Commission of New York State does not permit 
operation of competing companies, so long as the existing corporation renders proper 
service to the communities. 


(5) Mortgage, approved by the Public Service Commission, further bonds can be issued when 
net earnings for twelve months are twice interest on the bonds outstanding and those 
it is proposed to issue, and for additions, betterments or extensions for but 80 per cent. 
of the actual cost of same. | 


(6) Tax exempt in New York and Pennsylvania. 


Our purchase of these bonds was based on the following reports: 


ENGINEERING—]J. G. White & Co., Inc., New York. 
AUDITING— Messrs. Haskins & Sells, Chartered Accountants, New York. 
LEGALITY —John G. Johnson, Esq., Philadelphia, and Darrell D. Sully, Esq., Rochester, 


as to titles. 


The greater portion of this issue having been sold we offer the unsold balance, suBject to prior 
sale, at 97 and interest, yielding 5.20% 


W. C. Langley & Co. 
Bankers 


MEMBERS NEW YORK STOCK EXCHANGE 
10 WALL STREET, NEW YORK WHITE BUILDING, BUFFALO, N Y. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 
7, the time of going to press. 


CROPS STILL THE FACTOR. 

Possibly the country will have after all to reconcile 
itself to moderate crop totals, instead of the bumper 
yields which earlier reports forecasted, but Wall street 
refuses to have hysterics until the actual proofs of ex- 
tensive damage are forthcoming. Thus far the crop re- 
porters in the field have only succeeded in confusing the 
situation. The more reliable reports to important bank- 
ing interests and the trade journals, do not bear out 
the sensational] statements of widespread ruin, but they 
do indicate that there must be some modification of 
earlier hopes. 

The main factor in the deterioration has been the 
drought which has badly injured the oats and hay crops, 
cut into the spring wheat prospects to a considerable 
percentage and placed the promising corn outturn in a 
position of positive danger. A let up in the killing heat 
waves which have swept the country for five successive 
days came just in time to check the calamity talkers, 
but up to the present writing the need of a considerable 
downpour of rain in many localities is still patent to all. 

The prospect of a disaster led to some hasty com- 
mitments on the short side of the stock market, and 
when the hot wave was partly broken by a fall in tem- 
perature in some of the dryest sections, this element ran 
to cover quickly. The market rose smartly but the 
buying power was not followed up and dullness again 
set in. This would indicate that either the large in- 
terests still hold the bulk of the floating supply of 
stocks or that if the public owns any considerable quan- 
tity of securities of a speculative nature, it is holding 
on tenaciously. Developments outside the domain of 
the crops have been of a mixed character. Excited 
speculators sold on a brief Morocco war scare, only to 
cover when the matter was seen to be a tempest in a 
teapot, but some pessimistic talk was engendered by 
the evidence that the Washington Administration has 
adopted an aggressive attitude of prosecution of com- 
binations of all sorts, railway and industrial. All this 
does not conduce to the growth of confidence. Congress 
is likely to adjourn soon, however, after passing the 
Reciprocity Bill, and then the country may experience a 
short period of tranquillity. 

Were the drought affected regions to be relieved by 
copious rains a quickening in activity would undoubtedly 
ensue. Until the doubts are removed dullness is likely 
to remain, but with the undercurrent strong and the 
general tone of business sentiment hopeful, because 
there is no evidence of dangerous inflation or instability 
anywhere yet observable. 


THE SITUATION ON FRIDAY. 

The market was dull and heavy for the most part of 
the session. Speculation for the rise was again checked 
by more dubious reports respecting the corn crop and 
both wheat and corn rose sharply in the west. In the 
first hour the old leaders showed some strength but they 
fell away on free offerings. Some of the usually inactive 
issues were conspicuous, notably Western Maryland, 
which rose 2% points to a new high price on the move- 
ment. The bonds were also strong. The preliminary in- 
dications were for a loss of fully $30,000,000 by the As- 
sociated Banks and trust companies in Saturday’s state- 


ment. 
The indications from the day’s operations seemed to be 


that both bulls and bears had failed to make much 
headway in a market which puzzled both. 








ATCHISON, 

For the fiscal year ended June 30, the Atchison will 
show net earnings of over 10 per cent. on its common 
stock—the same amount as will be shown by the South- 
ern Pacific. In the last fiscal year the Atchison, net has 


increased 8.2 per cent., while that of the Southern 
Pacific has decreased 9.1 per cent. Atchison’s 6 per 


cent. dividend is safe and the stock at present price ap- 
pears low when compared with that of the Southern 
Pacific. The shares were under pressure during the 
fore part of the week, due to the crop scare, but the 


bears were the main sellers and a rally ensued. 


MINNEAPOLIS, ST. PAUL & SAULT STE MARIE, 

The efforts made in the last few days to mark up the 
price of the common stock were evidently for the pur- 
pose of distribution before the extent of the poor earn- 
ings in the last fiscal year became more widely known. 
These earnings showed for the fiscal year up to May 30, 
1911 a net loss of about $2,273,890, which was equal 
lo over 11 per cent. on the common stock of which 
$20,832,000 is outstanding and on which 7 per cent. is 
paid. This 7 per cent. will not be fully earned and the 
price of the common stock ought not to be much higher 
than that of the St. Paul road. A clique of Montreal 
speculators tried to unload at boosted prices, but the 
market was not in the mood to act the role of the cheer- 
ful idiot and load up with Soo common around 142. 


MISSOURI, KANSAS & TEXAS. 

May was another good month for this railroad. It 
has brought an increase of $185,496 in net earnings, 
which brings up the eleven months’ increase in net to 
$841,447. It looks as if the entire fiscal year will close 
with net earnings of $7,500,000, or $1,000,000 more 
than earned in the previous year. This will mean about 
$1,900,000 available for dividends. As the 4 per cent. 


preferred dividend requires $520,000, the balance for 
the common stock of $1,380,000 would be equal to over 
2 per cent. on the $63,000,000 stock. The fiscal year 
which closed June 30, 1911 was next to 1907, which 


brought earnings of 5 per cent. on the common stock, 
the best in the history of the railroad. As conditions in 
the railroad’s territory are good the common stock ap. 
pears speculatively as one of 
priced rails. 


the most promising low 


N. Y¥. CENTRAL. 

The Vanderbilt lines have made a better showing for 
May and this is considered as the turn in the business 
of these lines to the better. The stock has reacted 
moderately on bear selling. 


NORTHERN PACIFIC. 

The fiscal year 1910 ended with a 
$4,900,000 after payment of the 7 
dend. 


surplus of over 
per cent. stock divi- 
The fiscal year just ended will show, unless the 
ret in June should bring a surprisingly large decrease, 
the full 7 per cent. earned and a balance of over $2,500,- 
090 for the surplus account. 


PENNSYLVANIA. 
This railroad fails to show a recovery in its earnings. 
It looks as if the first six months of this calendar year 
would close with a decrease of over $3,000,000 in net. 
The increase in the capitalization of $40,000,000 re- 
quires an additional $1,200,000 for the 6 per cent. divi- 
dend for the half year. Unless the second half of 1911 


brings better results, the railroad will be left with a 
small margin for its 6 per cent. dividend. 
READING, 
The Interstate Commerce Commission’s order to the 


Lehigh Valley to reduce rates on various sizes of anthra- 


cite coal to tidewater, means actually the end of big 
profits for the coalers. All will now have to reduce 
their freight charges, which formerly were the best 


source of their large incomes. The Reading is not di- 


rectly affected as its lines are inside of the state of Penn- 
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sylvania, but only indirectly, as this reduction will cut 
into the earnings of the Central Railway of New Jersey, 
which the Reading controls and over which its coal goes 
to Tidewater. The prospects of a higher dividend on 
Reading are gone and this will destroy the strongest 
argument of the manipulators for higher prices. 


ST. PAUL, 

The next dividend will be on the old 7 per cent. basis. 
It has not been fully earned, but what is lacking will 
come from the big surplus and will not make a big hole 
in it either. A good crop year will restore the road’s 
former great prosperity. The continuation of the 7 per 
cent. dividend will therefore depend on the crop develop- 
ment of the next few weeks. 


ST. LOUIS & SAN FRANCISCO. 

Vigorous activity manifests itself in the management 
of this system since the road cut loose from the Rock 
Island. Lines are extended, small feeders bought and 
valuable traffic arrangements with connecting and cross- 
ing lines are being effected. Speculative investors may 
find something attractive in the second preferred stock, 
which it is believed is heading toward a dividend. 


SOUTHERN PACIFIC, 

Although it is evident that the net earnings for the 
stock in the last fiscal year will amount to only 10.2 per 
cent., against 11.3 per cent. in the previous year, the 
belief that the railroad will soon do some new financing 
which will mean ‘‘rights’’ to the shareholders, has again 
made speculation in the stock very active and has be- 
come a strong sustaining force. The reaction from the 
high prices of the previous week was due to the elimina- 
tion of the short interest. A new one is being built up. 


TOLEDO, ST. LOUIS & WESTERN. 


The weakness in this railroad’s shares need cause no 
surprise. The road depended on the dividends of the 
Chicago & Alton for a part of its revenues. Without 
the 4 per cent. dividend on Alton preferred, the railroad 
will show only 3.75 per cent. earned on its own preferred 
shares. It may however, not cut its dividend as the out- 
look for a better year is good and it may prefer to keep 
its preferred dividend up by falling back on the surplus. 


WISCONSIN CENTRAL. 

It was a poor year which closed on June 30 for this 
railroad. The losses in net earnings may exceed $800,000 
as they footed up to $750,662 on May 30. It is doubtful 
whether even the 4 per cent. dividend on the preferred 
stock, which the ‘‘Soo” has guaranteed, may be earned. 
With scarcely any earnings on the common stock or none 
at all, the price of the common stock around 68 shows 
how artificial the quotations are of stocks related to the 
Canadian Pacific. As nearly all the common stock is 
owned by a pool, the latter can make the price to suit 
itself and in accordance with what it expects to get for it 
from the Canadian Pacific as soon as conditions make it 
possible or advisable to dump the stock into the treasury 
of the ‘‘Soo’”’ through which the Canadian Pacific con- 
trols this Wisconsin line. Just now the Soo (Minne- 
apolis, St. Paul & Sault Ste Marie) has had a poor year 
and is not in a position to stand an operation on its 
treasury of the kind the taking over of the common 
stock of the Wisconsin Central would involve. 


THE INDUSTRIALS 


AMERICAN SMELTING. 








It is intimated that further investigations of the 
recently indicted wire pool may lead to the door of the 
Smelters Trust. The copper and smelters trust is under 
investigation, Add to this the failure of the copper in- 
dustry to improve to the extent to suit the metal and 
stock speculators and one can see how much better it is 
to let Smelters alone for yet a little while. 





Preferred Shares of 
High Standard 


McCrum-Howell Company 
Brunswick, Balke, Collender 
American Piano Company 
Barnhart Bros. & Spindler 


To yield nearly 7% 


The above offerings have no bonded indebtedness 


Special circulars on request 


GEORGE H. BuRR & Co. 
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45 Exchange Place, New York 
Chicago Boston St. Louis 
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WATERMAN & CO. 


Members { New Jot Stock Exchange 


ork Cotten Exchange 
67 Exchange Place, NEW YORK 


Write for our Financial Review. 











ILLINOIS BRICK. 

This stock, which is traded in on the Chicago Stock 
Exchange, had a sharp drop last week owing to the 
passing of the 8 per cent. dividend, which was inaugu- 
rated in April 1910. In the meantime the manipulators 
of the stock have pocketed big profits. When the game 
was over, the dividend was stopped. The Chicago Stock 
Exchange has in the last two years been the scene of a 
number of instances of such manipulations. Street’s 
Western Stable Co. and the Booth Fisheries stocks were 
boosted by similar methods, leaving in their tracks only 
despair for those who were caught. 


INTERNATIONAL STEAM PUMP. 
This company enjoys a steady business, as 60 per 
cent. of its orders come from repairs, renewals and the 
trade pump demand, which is practically constant. The 





Limited amount of the 8% 
Preferred Stock of a going 
manufacturing company, 
on attractive basis. Busi- 
ness being enlarged. Full 


particulars on application. 


Matt C. Smith, Treasurer 


Singer Building 
New York City 
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company manufactures about 70 per cent. of the coun- 
try’s pumping machinery, while the foreign business is 
very good. Only recently an order for machinery for 
municipal waterworks has been received from Buenos 
Ayres. On the preferred stock 6 per cent. dividends 
have been paid since the formation of the company. 
The common stock, which is strong around 40, may be 
in the dividend line in a year or two. 


INTERNATIONAL MERCANTILE MARINE. 

That the splendid annual statement, showing net 
earnings of over 9 per cent. on the preferred stock 
and the prospects that the current year will be just as 
good, if not better, have failed to find proper expression 
in the prices of the preferred stock, shows what little 
interest the public takes in the stock market at present. 
There is also an old pool, which is loaded up with this 
stock and afraid that an advance in the price will bring 
on the market shares with which many small investors 
got hung up two years ago and out of which they might 
be anxious to slip were the price to advance. Broader 
markets may, however, later on, bring a better appre- 
ciation of the improved position of this company. 


U. S. CAST IRON PIPE CO. 

Quite a large percentage of the shares of this com- 
pany is held by the public. A few years ago a large 
block of the common stock, on which at that time a 4% 
dividend was paid, went to Holland. The preferred 
dividend was kept up at 7% although the earnings did 
not warrant it. It was, however, reduced to 14% 
quarterly last September and even the 5% annual divi- 
dend on the preferred stock has not been fully earned. 
While the preferred dividend at the 5% rate requires 
$625,000, the net earnings in the fiscal year ended May 
31, 1911, were only $540,509. The difference had to 
come from the reserve. It is expected that with the 
return of more favorable industrial conditions the com- 
pany will show great recuperative power. 


U. S. RUBBER. 

While the management is trying to discourage hopes 
for a dividend on the common stock, claiming that the 
only branch of the business now prospering is the tire 
business, yet good buying of the common stock is con- 
stantly going on. Have the insiders who are discourag- 
ing purchases while buying themselves, not yet suc- 
ceeded in accumulating the line they want? 


VIRGINIA CAROLINA CHEMICAL. 

A heavy short interest still exists in Virginia-Carolina 
Chemical, which for so long was subjected to such 
manipulative tactics as to amount to almost a scandal. 
Many persons bought this stock at prices well above 
60 and some paid as high as 70 for it on the widely 
disseminated “information” that the earnings were 
unprecedented and the dividend might be increased. 
The earnings turned out to have been very disappoint- 
ing, and it seemed that the pool in the stock already 
knew the true facts and sought to get out of and did 
dispose of a great deal of the stock before the truth 
came out. Now that a large short interest is known to 
be outstanding, the pool is endeavoring to interes. the 
outside public once more by the declaration that the 
coming meeting will not order a cut in the dividend. 
So much that has proven untrustworthy has come from 
the pool that the best speculators and others can do is 
to keep out of the stock altogether. The stock should 
work higher from now on, as all that is unfavorable is 
now known about the situation of the company. 


LAWSON’S BIG LEMON, FIRST NATIONAL COPPER. 

Bring forth, you deluded individuals who had enough 
confidence in Thomas W. Lawson some years ago to be- 
lieve he was valiantly leading the host of the down- 
trodden against the ‘‘System’”’ to buy some of the stock 
of the First National Copper Co., the literature he 
published at the time and then compare, word for word, 
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his promises with the present gloomy outlook before 
the enterprise. 

As disagreeable as is this task, there is at least the 
consolation derived from it that you have before you a 
more perfect financial charlatan than the pen of the 
greatest of immortals could describe. 

The prospects for the First National Copper are at 
present so hopeless as to almost force the conclusion 
that the enterprise is in extremis. 

Among the unfortunates is not, however, the master 
mind whose evil tongue and pen were so largely respon- 
sible in widely distributing the stock. 

THE WORTH OF AMALGAMATED COPPER. 

The Wall Street Journal, in answering the inquiry of 
a correspondent whether a holder of Amal- 
gamated Copper stock should hold it or sell it and buy 
something yielding a larger income, says rightly that 
Amalgamated Copper stock is not a security of such char- 
acter that it should be held by any woman. Why the 
advice stopped there and did not extend to male holders 
it is difficult to reason out. Amalgamated Copper, both 
from its yield at present price and its intrinsic worth, is 
not a stock that should be held by either a man, woman 
or child except as it came as a gift, to be prized as such. 
There never was and never will be $100,000,000 in values 
in the Amalgamated Copper mines, and the values are 
constantly diminishing. 


woman 





WHERE THE GOLDEN RULE GOES WRONG. 

The directors of the American Steel Foundries Com- 
pany this week passed the regular quarterly dividend on 
the company’s stock, thereby fully sustaining the predic- 
tions made in The Financial World from time to time 
about this security. This is one of the companies which 
Chairman Gary of the Steel Trust, took such a fatherly 
interest in after the panic, and he became active in the 
rehabilitation of the company at the time three years 
ago when the capital stock was reduced to $11,184,000 


from $37,650,000. We had considered it possible that 
Judge Gary’s Golden Rule, which he enunciated so 
strongly at the Brussels conference, would have been 


impressed to help this struggling foster child of the big 
Steel Trust, but the iron rule, which the Trust usually 
brings to bear on weaker concerns which do not make 
good, appears to have been used instead and the divi- 
dend had to go. It had been paid for only one year and 
ought not to have been paid at all. 


AMALGAMATED COPPER CO. 








A special analysis of this property, showing the 
apparent real value of the stock, and its intimate 
relationship to the copper metal situation. This 
analysis has just been issued in connection with 
the Weekly Advice Service. A few copies have 
been reserved for free distribution. 
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STERLING DEBENTURE IN ITS OWN DEFENSE. 

An officer of the Sterling Debenture Co., writing to 
the National Banker of Chicago, a paper whose adver- 
tising columns the Sterling Co. is still permitted to pat- 
ronize, has this to say in defense of the criticisms of 
the company appearing in The Financial World and 
other periodicals: 


We do not pretend to be omniscient, we do not claim that 
we or our experts cannot be deceived. We do not hold our- 
selves or cannot be held responsible for errors in judgment 
or management on the part of corporations whose stock 
we recommend for sale after careful investigation, but we 
do claim that we are not only careful and conservative, but 
that we are honest, not only legally honest, but essentially 
honest, in our dealings with the public and with the cor- 
porations, the sale of whose securities we undertake, and 
the best proof of these facts is that all the companies by 
whom we are employed are satisfied and our shareholders 
have only the best to say of our policies, our securities and 
the treatment they have received at our hands. 

A truckling defense at most and hollow to the core. 
If any dealings such as the Sterling Debenture Corpora- 
tion had with the American Telegraphone Co., through 
one of its agents, by which it sold this corporation’s stock 
for $10 a share and paid but $2 a share for it, are honest, 
those now doing penance in our reformatories ought to 
be allowed to walk the streets free men and a complete 
change made in one of the ten commandments: ‘Thou 


shalt not covet thy neighbor’s goods,”’ etc. 


NOW CHAMPION PORCUPINE TOWNSITE. 

The one solitary fact that the New York Curb Associa- 
tion has consented to list the stock of the Porcupine 
Townsite Company is paraded by the Rogers-Norton 
Company as their very best reason why it should be 
bought, and at once. The important question whether 
there is any real ore available is a minor question in the 
minds of these professional boomers who have many 
lemons to their credit. 

The first day Porcupine Townsite stock was on the 
curb there changed hands, according to the Rogers-Nor- 
ton Company, less than 2,000 shares at an advance from 
835 cents to 37 cents a share. This huge trading involved 
the enormous outlay of $74. No policemen were re- 
quired to keep the crowd in check, nor will there be re- 
quired such a keen sleuth of Sherlock Holmes ability 
to trace the source of orders which made this day an 
eventful one in the career of the firm. Rogers Norton 
& Co. are also booming Rawhide Coalition, the stock 
which was stricken from the Curb list a few days ago. 


GERMANY SELLS HERE ON MOROCCO SCARE. 

The sensitiveness of German bankers to the situation 
in Morocco, where France and Germany are making 
faces at each other and putting their hands on their big 
guns, has been illustrated this week by the heavy sales 
of American stocks in the New York market. This sell- 
ing has obviously not been due to any suspicion of the 
securities or any doubt as to our industrial or economic 
position, but solely to the fact that the German bankers 
were fearful that the differences over Morocco might 
precipitate a big selling movement of German securities. 
To prepare for such an eventuality takes capital re- 
sources, and hence American stocks had to be liquidated. 
It might be said that this has been the only really gen- 
uine selling of stocks that has been witnessed in some 
time, and it came at a time when the short interest was 
considerably extended and it was enabled to cover at a 
profit. Happily not very heavy commitments have been 
made in Germany in American stocks in the last year 
and the selling movement was soon over. 

How fortunate the United States is in not being tied 
up to so many Colonial engagements as are European 
nations. If this country had colonies in South America 
or the Far East (aside from the Philippines) we would 
be much more subject to scares than are the European 
nations, because we are a more speculative and venture- 
some people, and the chances are that all sorts of specu- 
lative ventures would be affected were any nation to 
threaten us in the direction of our colonies. Our stock 
market would be menaced continuously. Our great ex- 
panse of territory provides the outlet for our growth 
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How to Examine Crop Reports 
Fully discussed in Weekly Grain Letter of June 30. A limited number 
reserved for free distribution. 


THOMAS GIBSON 
Corn Exchange Bank Bldg. 


New York City 





and We need seek no better opportunities for exploitation 
than right here at home with our own matchless re- 
sources. We haven’t made such a wonderful success of 
our colonial government in the Philippines that we 
should want more of it. Our trade with other countries 
and their colonies will grow just as well without our 
seeking a lodgement in any of them. 


CANADIAN PACIFIC SLIDING BACK, 

At its present selling price this stock appears 
to be a most exaggerated market proposition. The rich 
Montreal pool which marked this stock up to 243 and 
tries to keep it around that price, found the job too hard 
and a sharp reaction ensued. Finally the pool will let 
go altogether and the collapse will come. In the fiscal 
year ended 1910 the railroad earned 16.2 per cent. on 
$150,000,000 and on the increased capitalization to 
$180,000,000 it will not be able to show much over 
15 per cent. This is less than the Union Pacific will 
show in a poor year, such as was its last fiscal year. 
The much talked of traffic arrangement with the Erie, 
which was punctured as a pure fiction very quickly 
was designated to help Canadian Pacific. It is 
questionable whether the latter will benefit much from 
the Wisconsin Central as its good sized drop in earn- 
ings shows it has not gained much. The Soo has for 
the time being reached the limit of its earning capacity, 
especially since its capitalization has been increased. The 
control of the Duluth, South Shore & Atlantic is a lia- 
bility also. The receipts from the land sales of the 
Canadian Pacific will soon begin to lessen, for the land 
prices in the Northwest territory of the Canadian Pacific 
have been advanced too high and this means a de- 
creased influx of settlers. 


SCALE ORDERS 


Trading on a Scale-order basis offers splendid 
opportunities for taking advantage of the in- 
termediate movements. For the June issue of 


rahsactions 
-Theley toSpeculation 


Mr. Shattuck has written a comprehensive ar- 
.ticle on Scale-Orders, showing both the advan- 
tages and drawbacks of tradingin this manner. 
Every careful trader should read this brief in- 


structive article. 
SENT FREE ON REQUEST 


Shattuck’s Reports, 24 Stone Street, N. Y. 
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NEW LOANS 


COUPONS 





St. Louis County, Minn. 


$60,000 
5% School Bonds 


District No. 39 


The $60,000.00 5% 
District No. 39, St. 
Minn., are for sale. 
ceived up to July 14, 4 P. M., 1911. 
Bonds issued in one thousand dollar 
denominations with coupons attached, 
interest payable semi-annually, bonds 
dated June Ist, 1911, mature at the 
rate of (10) each year, beginning June 
Ist, 1912. 

Official Notice appears in the Eveleth 
News June 29 and July 6, 1911. 

Issued for the purpose of erecting a 
new school house and equipping the 
same ready for school work. 10-room 
brick bldg. 

Financial Statement of District.—As- 
sessed valuation of Independent School 
District No. 39, St. Louis County, $16,- 
504,945. 

Owe the state of Minnesota $25,000.00 
on bonds maturing. District has no 
outstanding orders or other debts than 
the State bonds. 

Address the Clerk for further infor- 
mation. 


School bonds, 
Louis County, 
Bids will be re- 


H. S. SHERMAN, Clerk, 
C. W. MORE, Chairman 


NOTICE TO 
INVESTORS 


Bids will be received by the Hazleton 
City School District, Hazleton, Pa., un- 
til 12 o’clock noon, July 18th, 1911, 
for $85,000, 4% bonds, for the purpose 
of building a High School at Hazle- 
ton, Pa. Bonds dated July Ist, 1911, 
in denominations of $500.00 each, tax 
free and maturing serially in 5 to 30 
years; the debt of said School District 
“Including present than 
2% of valuation.”’ All bids 
to be accompanied by a certified check 
for 10% of bid; the Board reserving the 
right to reject any or all bids. For 
further information address 

D. T. EVANS, Secy. 
Hazleton, Pa. 





issue, is less 


assessed 





DIVIDENDS 





AMERICAN TELEPHONE & TELEGRAPH CO. 


A dividend of Two Dollars per share will be 
paid on Saturday, July 15, 1911, to stockholders 
of record at the close of business on Friday, June 
30, 1911. 

WM. R. 


DRIVER, Treasurer. 





INTERNATIONAL PAPER COMPANY. 
A dividend of ONE-HALF of ONE PER CENT. 
on the Preferred Stock has been declared, payable 
July 15, 1911, to preferred Stockholders of record 
at the close of business (3 p. m.), July 5, 1911. 
Transfer books will remain open. Checks mailed. 
E. W. HYDE, Secretary 





United States Worsted Company 
100 Fifth New York. 

A quarterly dividend of 1%% on the Preferred 
Stock has been declared by the Board of Di- 
rectors, payable July 15th, 1911, to Stockholders 
of record July ist, 1911. 3ooks close July ist, 
1911, and reopen July 15th, 1911. 

P. ROBERT G. SJOSTROM, Treasurer. 


Avenue, 





CHANGE IN PARTNERSHIP. 

Babcock, Rushton & Co., of 7 Wall 
street and with offices in “The Rook- 
ery” building, Chicago, announce that 
on July 1, William J. Louderback re- 
tired as special partner and Clive Run- 
nells and Emanuel Berenek were ad- 
mitted as special partners. 








The Kansas City, Mexico 
& Orient Railway Co. 


Kansas City, Mo., July 1, 1911. 
Coupons cf the First Mertgage Bonds of the 
Kansas City, Mexico & Orient Railway Company, 
due August 1, 1911, will be paid at the American 
Exchange National Bank, 128 Broadway, N. Y. 

WM. LEE KARNES, Treasurer. 





“THE STOCK EX- 
CHANGE.” 

“The Stock Exchange, A Short Story of 
Investment and Speculation,’ has just 
been issued from the press of Henry Holt 
& Co., of New York City. The history 
of the Stock Exchange and Stock Ex- 
change trading methods is not only given 
in a most interesting style, but there is 
a valuable chapter on how to avoid the 
pitfalls of speculation and investment. 
Much that is interesting about the Lon- 
don Stock Exchange is also related. The 
author is F. W. Hirst, Editor of the Lon- 
don Economist. 


HIRST’S, 


GAS & ELECTRIC 
BONDS. 

An erroneous report has been circulated 
in Wall street by one of the financial 
that the Pacific Gas & 
Electric Company had issued some new 
first mortgage bonds. First Vice-Presi- 
dent Hockenbeamer has sent out a notice 
to the effect that the bond issue re- 
ferred to is undoubtedly one put out by 
the Pacific Gas & Electric Company of 
Arizona, with which the Pacific Gas & 
Electric Company of California has noth- 
ing to do. 


NO PACIFIC 


news agencies, 


FEDERAL HEATER PREFERRED. 

The unsold portion of $1,500,000 of 
7% Cumulative Preferred Stock of the 
Federal Heater Company is being of- 
fered at par with a 10% Common stock 
Williams, McConnell & Cole- 
New York. 


bonus by 
man, 60 Wall St., 





WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

The old crop options seem to be to- 
tally neglected both by the public and 
the leading speculative interest who 
were so active on the bull side last 
year and have dominated the course of 
values throughout the past_ season. 
The trailing long interest in July and 
August have suffered severe losses, 
and it is not likely that any specula- 
tive move of importance will be at- 

tempted in these options. 

We do not think that bumper crop 
prospects have yet been impaired, and 
while such is the case, much prefer to 
sell December and the later months on 
rallies such as occurred in the early 
part of this week. Should general rains 
occur within the next two weeks, 
Texas and Oklahoma could still fur- 
nish the largest crops in their history. 
most 


The rest of the belt is in the 
promising condition ever known. 
GENERAL SITUATION. 
Thomas Gibson. 
Gradual improvement is noticeable 
in most all lines of business. As a 


matter of fact I have never believed in 
or admitted the truth of the pessimis- 
tic claims of poor business throughout 
the country, and, if bank exchanges 
ean be relied upon to furnish an indi- 
eation of the current volume of busi- 
ness, it is certain that only a little 
stimulation is necessary to put the 
business of the country as a whole on 
a record-breaking basis. Clearings for 
the month of June and for six months 
make it very clear that, outside of New 
York city whose figures are influenced 
largely by transactions in the stock 
market, progress is very satisfactory. 


LEARNS MANY THINGS. 
June 30, 1911. 


Editor, The Financial World, 
Dear Sir: 
I take great pleasure in reading the 


Financial World, and have learned many 


things of value from it. 
CLYDE C. SNYDER. 





LOOKS FOR IT. 
May 22, 1911. 
The Financial World, 

Dear Sirs:—Every copy of your publica- 
tion has something of interest in it to 
the public in general, and I find myself, 
in particular, looking forward to the next 
number to see what it will say. Keep up 
the good work and you will surely win 

H. M. OGDEN. 





State of New York 4% Gold Bonds 


Dated March 1, 1911 


EXEMPT FROM TAXATION 


Due March 1, 1961 


Amounting to $12,500,000 


Issued in Coupon or Registered Form 


Will be Sold Thursday, July 20, 1911 


At 2 o'clock P. M. 
At the State Comptroller's Office, Albany, N. Y. 


$10,000,000 for the Improvement of Highways 
$2,500,000 for the Improvement of the Palisades Interstate Park 


These Bonds are Legal Investments for Trust Funds 


No bids will be accepted for less than the par value of the bonds nor 
unless accompanied by a deposit of money or by a certified check or bank 
draft upon a solvent bank or trust company of the cities of Albany or New 
York, payable to the order of the Comptroller of the State of New York, 
for at least two per cent. of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and 


endorsed ‘“‘Loan for Improvement” 


and 


enclosed in a _ sealed envelope 


directed to the ‘‘Comptroller of the State of New York, Albany.’’ 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which are 
not in his opinion advantageous to the interests of the State. 


Circular descriptive of these bonds 


and of outstanding State bonds, 


sinking funds, etc., will be mailed upon application to 


WM. SOHMER, State Comptroller, Albany, N. Y. 


Albany, June 26, 1911. 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 
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BOGE BF Oiscccsccccceccecs 314% BU% 3 
South Ry Oo. pf.............. 71% 671% «OTK 
Tesas Pacific,............... 28% 28 28 
MPMI cnchncceiies sana 224% 22 22% 
Tee W > .c....0..0..., 47% “47% 48% 
TR GE 18744 186% 187% 
US Rubber...............) 42% 41% 420 
4. "4 4 <8 
U 8 Steel... ......... oud 1044 Ts34 TR 
i SF ereaiee ..-. LI8S4 118% 118Y 
| renee 50% 49% BUY 
NTE Mlk inininsie uhevseet haute oe 57% 58% Bes, 
Seen tenant 35% 35 85° 
Westinghouse s aseceeeee T6040 TE% 761% 
Lk d(T eee 65'. 64% 65% 
_ | | Serer etewe 79 79 79 





BOSTON STOCKS 





July 7, 1911. 
High Low 
Am Agri Chemical .............. 53 58 
American Telephone................ 138% 138 
Arizona Commercial...... ......... 164, 18% 
Oopper Range Consolidated..... -. 61 61 
Giroux Con. Mining............... Cy, 8% 
kere 144% 14% 
Be TD TID wn cccccccccesescsce 3% 3% 
Mass Gas pf....... Siabeeseeeeeesies 964% 96% 
Be BEN cnc tic ccensasicssrccess 20% 20% 
Nevada Con Mining.............+++ 19% 19% 
New Eng Telephone. ...............146 146 
North Butte Mining................- 3334 82% 
Shannon Miming................+6+- 11 11 
EY ME ind. dc0csecceesnces . +--194% 194% 
United Shoe Machinery............ 51% 51 
Utah Oopper Mining.........seee0e 50 49% 





EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston, 


% Pay Bid Ask 





American Glue com ....... 4Mé&Ni114 118 

American Glue pf ........ 8 F&A 155 160 
Boston & Prov. R R .... 10 J-Q 295 300 

Butte Elec & Pow pf .... 5 J-Q 76 78 

Butte Elec & Power ..... 7 Q-Jexdiv 116 118 
Columbian Nat Life .... 7 F & A 105 116 
Conn River Power com ..— —— 27 = 30 

Conn. River R. R. ...... 10 J &@ J 265 275 

Duluth Bison Elec pf.... 6 J-Q 8s 088 

Mass. Lighting Co. ...... F-Q 122 125 

Niles-Bement-Pond pf .... 6 F-Q 102 
Norwich & Worcester R R 6 J-Q 210 215 

Oklahoma Gas & Blee com. 8 Q-M 101 107 

Oklahoma Gas & Blec pf. 7 Q-J 98 100 
Providence-Wor. R R .... 10 Q-M 370 86.275 

Regal @hoe pf ..........+. 7 Q-J sh 99 

U. &. Bmvelope com ee —- 73 80 

U. 8. Binvelope pfd ... M s 114 116 

U § Finishing com .. J-Q 92 

U & Finishing pfd J&D 105 «110 

Waltham Watch pf J- 114 118 
Waltham Watch com ...... -— 29 $2 





64 VERMONT INVESTMENT 
$2.500 Manchester Light & Power ™ 
First Mortgage Bonds due Jan. 1, 1926. Cost o 
Property given at over twice the issue of bonds 
An Rttractive security for small investors, as bonds 
are in $100 denominations. Write for circular. 
HARRY B. POWELL & CO., Woodstock, Vermont 





COLEMAN COUNTY, TEXAS, has a first class 
Hotel proposition; wants a Brick Plant; has a 
Railroad Charter for 300 miles north and south 
through best territory in the South; has par- 
tially developed Gas and Oil wells; also fine Coal 
proposition, as well as the best land on earth, 
both improved and raw, together with an ideal 


climate. 0. JOHNSTON, Secretary. 


Coleman, Texas. 





VERY VALUABLE. 
The Financial World, 

Gentlemen:—It is with great pleasure 
that I enclose my check for renewal of 
subscription to your paper, which I 
will say I find very valuable to me in 
my business, and I am also much pleased 
with the way in which you have shown 
up the “Get-Rich-Quick” concerns, with 
which the country has been flooded for 
the past few years. I know hundreds of 
people with small means who have put 
their money into United Wireless, New 
York & Chicago Air Line, Douglas Lacey 
and A. L. Wisner promotions, and dur- 
ing the past ten years I have tried my 
best to steer these people against these 
propositions, but their smooth salesmen, 
who are only looking for the 25% com- 
mission, and the very attractive litera- 
ture have been too powerful and entic- 
ing to these people who know nothing 
about finance or its principles, but see 
visions of a fortune for nothing. I even 
ran across a farmer yesterday who 
thought that Col. Wilson of United Wire- 
less was persecuted 

E. N. BEMENT. 
FEARLESS AND FAIR. 
The Financial World, 


I enjoy your paper, as it seems quite 
fearless and fair. 





W. E. KENT. 


CORRECT JUDGMENT. 
May 24, 1911. 
The Financial World. 

Gentlemen:—I have noted with interest 
your comments on different stocks since 
subscribing for your paper, and in near- 
ly every case your judgment has been 
correct in regard to the particular stock 
you speak favorably of. 

L. 8. LAWSON. 





The 
United States & Mexican 


Trust Company 





Resources, $2,000,000 


Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities 
and in Land, Timber, and other 
Properties. 





Offices 
eneee City, Mo., U. S. & Mexican Trust 
Bldg. 
City of Mexico, U. S. & Mexican Trust Bldg. 


London, Eng., 8 and 9 Austin Friars, E. C. 
Amsterdam, Holland, Singel, No, 248. 


New York City Agency 


SINGER BUILDING. 





WISHES US SUCCESS. 


The Financial] World, 
I like the tone of your paper. Wishing 
you success, I am 
V. L. Diedrich. 


ENJOYS IT. 


The Financial World, 
I may say that I enjoy reading the ‘‘Fi- 
nancial World” very much. 
J. M. Robinson & Sons. 


NOT ANOTHER LIKE IT. 


The Financial World, 

On account of me not renewing do not 
think that I have lost regard for your 
paper. As I do not think, there is an- 
other publication in the U. S. that is 
for its subscribers as truly as The Finan- 
cial World continues to be, and I sincere- 
ly wish that its future may be success- 
ful as it has been in the past. 

L. P. Schlamb. 





A GREAT PAPER. 


June 21, 1911. 
The Financial World, 
Gentlemen: 

It is a great paper and I wouldn’t be 
without it. Very interesting and time- 
ly subjects, and condensed just enough 
to clearly explain things squarely and 
honestly and still not tire the reader. 

CHARLES KLEMM. 





Subscribers 
Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
yot a subscriber, andwill simply ask 
him for the Financial World. 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 


The fellowing quotations of gas, electric light, 
power and railway securities are furnished by 





a & Coady, No. 25 Broad Street, New 
ork: 

Bid. Asked. 
tr Be & F COM BOOK cccccccccccccs 298 302 
T C Ry & L Co 6 pc cum pfd atk. 92 94 
Tri City Ry & L Co com steck...... .. 34 
tKings Co Elec Lt & Pr stock ...... 125% 127 
*St Jo Gas Co ist 5s, 1937............. 90 94 
*St P G L Co gen mtg bs, 1944 .... 97 99 
*South L & T Co col tr 68, 1940... 91 96 
*Syracuse Gas Co ist 68, 2946....... 98% 100% 
*Tri-City Ry & L Co ist 6s, 1923 .... 97 99 
Wash Ry & E Co cons 4s, 1951 ..... 84 85 
tfAm L & T Co 6 p c cons pfd stk... 106 107 
*Mil G L Co, ist 4s, 1927 .......... 90 91 
*New Amst G Co cons 6s, 1948 ..... 101% 102% 
*"N Y & E R G Co ist cons bs, 1945. 100 102 
*"N Y & E RG Co Ist bs, 1944 ....... 104 105 
PacifiC Gas & Elec ¢om .............. 60 62 
Pacific Gas & Elec pfd............. 8644 88 
Roch Ry & b Co cons 6s, 1954 ........ 99% 100% 
St Creix Water P Co ist 6s, 1929.... 92 98 


*Binghamton Gas Wks ist 6s, 1938... 95 100 

Bklyn Un Gas Co ist cons 6s, 1945... 107 108 

*Butte Elec & Pow Co ist 6s, 1961... % 99 
27 


*Cent Un Gas Co ist 6s, 1927....... 102 103 
*Con Ry & L Co ist 4%s, 1961........ 101 102% 
Den Gas & El Co gen mtg 6s, 1949.. 92% % 


Det City Gas Co prior lien 6s, 1923.. 99 101 







East Penn Rys Co ist 6s, 1936........ 75 80 
*Equit G L Co, cons Ist 6s, 1932..... 102 107 
*Grand Rap G L Co Ist 6s, 1915.. 99 100 
Int’! Traction, Buffalo, com 30 oe 
Int’l Traction, Buffalo, pfd ........... 60 os 
Indian@ Ltg StOCK ......cccesseeeeee 33 36 
Indiana Ltg bonds .......cceeeeseees 68% 70 
*K City (Mo) Gas Co ist 6s, 1925.... 95 99 
*Kings Co B L & P Co Ist 5s, 1937.. 105 105% 


Kings Co E L & P Co p in 68, 1997... 115% 117 
*Madison G & BE ist 6s, 1926......... 105 110 


*And accrued interest. tEx-dividend. 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


LYING BONDS. 
Frederic H. Hatch & Co., New York & Boston. 
Int. Bid. Ask. 
Bleecker St & F Fy ist 48, 1950..J&J 60 








65 
Bway Surf Ry ist 6s, 1924....... J&J102 102% 
Bway & 7th Ave Cons 6s, 1943....J@&Di101 102% 
Bway & 7th Ave 2d 5s, 1914...... J&J100 101 
Central Crosstown Ry 6s, 1922.M&N_ 80 90 
Christopher & 10th St 4s, 1918...A&O 17 
Col & 9th Ave ist 5s, 1993...... M&S 99 101 
Dry Dock, EB ware & B 6s, 1932..J&D 9% 99 
D. D. BE Bway & B ctfs 6s, 1914..F &@A 35 40 
424 St, Man & St N 6s, 1919....M&S 98% 100% 
Lex Ave & Pav Ferry 5s, 1993....M &8 98 100 
2d Ave Ry Cons 65s, 1948 ...... F&A 40 H 
Sou Blvd Ry 6s, 1945........-.... J&J & 90 
So Ferry Ry ist 6s, 1919.......... A&O 8 
Tarrytown, W P & M 6s, 1928..M&S 60 75 
Third Ave Ry ist 6s, 1937........ J&Ji09 110 
34th St Crosstown Ry 5s, 1996....A&0 100 102 
28th & 29th St Ctwn Ry bs, 1996..A&0O 10 20 
Union Ry ist 6s, 1943 .... ...... F&Aio0l 103 
Westchester Elec Ry 68, 1943....J&J 75 
Yonkers Ry ist 6s, 10946.......... ‘A&0 75 85 
Cent Union Gas 6s, 1927.......... J&J101 103 
N Y @& B R Gas Com 65s, 1945....J&J 97 100 
Equitable Gas ist 6s, 1932...... M&S8 105 106 
New Amst Gas 5s, 1948............ J&J 101 103 
N Y & East R Gas ist 5s, 1944...) & J 102% 105 
N Y & Sub Gas bs, 1949.......... M&S 99 103 
N Y & Westc Ltg 5s, 1954....... J&J100 103 
N Y¥ & Weste Ltg 4s, 2004....... J&J 80 83 
Northern Union Gas 68, 1927....M&N 99 101 
CERTAINTY IS WHAT A MAN 


SEEKS IN EVERYTHING 








The man who buys 
a Model 10 Visible 


Remington 
Typewriter 


buys absolute certainty; a certainty of 
satisfaction guaranteed by the ’ oo. 
typewriter makers in the worl 


Remington T ypewriter Company 
(Incorporated) 


325-327 Broadway, New York City 
L5112 

















Standard Gas Lt 5s, 1930....... M@&N 102 105 
Westchester Lighting 6s, 1950....J 4D 101 104 
White Plains Ltg 5s, 1932........ J&vD 9 91 


ELECTRIC LIGHT AND TRACTION 
SECURITIES. 


Williams, McConnell & Coleman, 60 Wall St., N. Y 
Bid. Asked. 
American Light & Traction (com).... 298 301 
American Light & Traction (pfd)..... 106" 107 
American Gas & Electric (com)....... 5544 «OT 
American Gas & Electric (pfd)........ 43% 4% 
American Gas & Electric Ist 5s....... 85 86 
American Power & Light (com)....... 74 76 
American Power & Light (pfd).ex div 83 85 
Cities Service Co (cOm)............s0+. 70 71 
Cities Service Co (pfd).....cccccccccses 78% 79% 
Denver Gas & Electric stock......... 200 
Denver Gas & Electric gen 6s......... 93 94 
Empire District Electric (pfd)........ 78 80 
Empire District Electric bonds...... 78 80 
LineolIn Gas & Electric ............0+ 24 26 
Pacific Gas & Electric (com)........., 59% 61% 
Pacific Gas & Electric (pfd).........+++ 86 88 
Western Power (COM) .........cceeeeee 34 35 
Western Power (pfd) .......-ccsccceess 60 62 


Ex-dividend. 


SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 
Tenn. 


Bid. Asked. 
Cumberland Tel & Telegraph stock.... 156% 158% 
Deeatur Land Co (Alabama) com.... 12 26 
Decatur Land Co (Alabama) pfd...... 190 225 


Ensley Land (mew) ..........se0+- ee I 135 
Nashville & Decatur R. R 190 
Nashville, Chattanooga & St. Lb. Ry.. 155 160 











Nashville Ry & Light com 71% 
Nashville Ry. & Light pfd.... 90% 
South & North Alabama Ry wo 
BONDS. 
Nash., Chat. & St. L ist mtge 7s.... 105% 106 
Nash., Chat. @& St. L. con 68......... 10% 111% 
Nash. Ry & Lt. refd (1958) 5e....... 97 
Nash. Ry. & Lt. con (1953) 65s......... 103% 
Birmingham Ry. & Elec. (1924) 105 
Tenn State Settlement (1913) 3s 97% 
Bonds price plus accrued interest. Ex-dividend 





INSURANCE STOCKS, 
Quoted by H. 8. Bailey, 66 Broadway, New York 










Bid. Asked 
Gity CE Maw TOE ciscccccsccccssescesese 160 200 
Commomwealth  ...-cccc-ccccccccccccccoces 326—C« 
Conmtinemtal ...ccccccces  coccccccccccccce 1025 1050 
BONEBO GRAF cccccccccccccccscccsccesssces 190 “s 
Fidelity-Phemix ......0.00 sesccsecesecce 310 325 
German Alliance .....-..65 cececseeeeeees 300 320 
German-American 500 525 
Germania ($60) ...... 300 310 
Glens Falla ($10)  ...cccccccccccccccccce 162% SC. 
Glob@ & Rutgers ...ccseccseeccesseeees 475 600 
TEAROVET GEO)  nccccccccccccccccccccceccccs 225 =i. 
MRD. ccccccccse cecvccssccccccooscesecosee 700 715 
Bama (BEG) cc cece ccccccccccccsccccs 1656 176 
PERROTTA GIBB) ccccccccecee cecccccscocses 290 305 
North River ($25) ..cccccccccccccccscece 150 166 
PAGERS GIB)  cccccccccccccccccocccccess 185 
Peter Cooper ($80) ccccccccccscccccccs --- 90 106 
GOR VORRME cccccctess  cocccccrecsccccecoce 150... 
United States ($25) . sessacce VO ae 
Westchester $40) ....... 490 610 
Williamsburg City ($650) ..... 2870 395 
BOtMA Ele  ccccccccccccccccccccccscoscccs 650 660 
Connecticut Gemeral  ......sesceeeceveees 250 .~—=Ci««. 
GUAR ccccccccce cosccccccccsccccccess soci. 
Germania Laeciien.  vepeeien™ weantabaed 210 225 
Hartford Life ....sccccccccccccccccces coos 150 we 
DEE ‘stigkeaess sésgnncecadeqnsannsecees +. 276 
Manhattan Life ....cssccccescevesscsseess 
Metropolitam ($25) .....cccescecceceeeecees 
Prudential] ($50) ..ccccccccccccccssccccccce 
Travellers Hartford ......ccccsesecensecess 
United States Life .....csscceeceeeseeces 


Casuaity Company of America 
Fidelity and Casualty 
Hartford Steam Boiler 
Metropolitan Casualty 





New York Plate Glass ($50) ..........+- 

United States Casualty ...-.-seseesneee 
MISCELLANEOUS STOCKS, 
Quoted by Frederic H. Hatch & Co., New York 
and Boston. 

Int. Int. 

rate period Bid Ask 
SAmm BEAR ccc cccccccscccce 6 Q-F 124 127 
Am Chicle com ........+-. 6 Q-J 270 = 20 
Am Chicle pf ...cccccccces 6 Q-J 105 110 
Am Coal Product ......... 6 Q-J 97 99 
Am Dist Tel N J .........- 4 Q-J 50 52 
American Press ......+++. 6 QJ & 9% 100 
Am Thread pf ..........+. 56 J @&J 5 F 
Am Type Founders ...... 4343 5&8 Be 
Am Type Founders pf .... 7 Q-J 100 §=103 
Am Type Founders d 6s..— M & N100_ 102 
Am Type Founders d new.— M & N 99 100 
Babcock & Wilcox ...... 7 Q-J 101 104 
Barney & Smith ......... 6 Q-M 20 30 
Barney & Smith pf 6 Q-M 85 95 
Borden Con M_ .......-0+- 8 Q-M 126 127 
Borden Con M pf ........ 6 Q-M 106% 108% 
Bush Terminal com ...... _ — 98 102 
Cen Fireworks com ...... _ —_ 1 5 
Cen Fireworks pf ........- -_— 15 20 
Conn. Ry. & Light ...... 4 Q-F 73% = =(741 
COMMIS coccccccssccccccce, 6 QJ & oS 19 135 
Du Pont Powder ......... 8 Q-M 155 159 
Du Pont Powder pf . — 96 99 
Empire steel & Iron ....— -—— s 12 
Empire Steel & Iron pf _-_ — 48 55 
E. W. Bliss com ... 5 Q-J 80 105 
m. W. BD PF cascece 10 Q-J 124 127 
Hall Signal com ........ 7 12 
Int. Nickel Com ........6 6 & ex 250 6 
Se. TE occnndiaae —-_— 100 10 
Be, GNP 66 < ssencaccctcs -_— 70 
Oe, GAVGP. BE. cecosccccces 7 Q-J 116 118 
Kings Co. BE. L. & L 8 Q-M 126% 128 
Nat. Cash Reg. pf ...... 7 J & J 130 = 136 
Niles-Bement-Pond ........ 6 Q-M 92 97 
Niles-Bement-Pond pf .... 6 Q-F 9% 102 
Otis Blevator ......csceees 6 Q-F 69 
Otis Elevator pf ....... 6 Q-J 102 105 

















Pacific G. & E. com ....— —— 64 65 
Pacific G. & B. pf ........— — 86 88 
Phelps D & Co. ...cccccess ——- -— 310 330 
Pope Manufact ........... -—_— 65 87 
Pope Manufact pf ....... 6 Q-J 76 78 
PEORMGGE GED ..ccccccccce 6 Q-M 9 =6110 
Pratt & Whitney pfd... 6 Q-F 100 105 
Royal Bak P com 2Q-Mé&e 190 195 
Royal Bak P pf 6 Q-M&ex 106 108 
Safety 8S H @& L 8 Q-Mé&e118 120 
Sen-Sen Chiclet .......... _-_—— 137 142 
ZOx & Pas Gee) ccsccsccce 6 Script 98 102 
Trenton Potteries ........ - —_—_ 6 10 
Trenton Potteries pf - eo 50 65 
Tren. Pot. Fdg. Cts 4J& J 6&0 60 
Trow Directory -_- — 25 35 
Union Carbide .... 6 Q-J 116 «118 
_ Fe =e 2 Q-J 25 28 
Union Typewriter ........ -— 42 44 
Union Typewriter 1 pf . 7A O11 114 
Union Typewriter 2 pf 8 A & 0102 106 
United Bank Note ...... 4 Q-J 60 «52 
United Bank Note pf - 7 QJ 52 53% 
U. S. Finishing com 4 Q-J 92 97 
U. 8S. Finishing pf ...... 7 Q-J 105 110 
U. 8. Finishing ist 68...— J @& J 100 105 
U. 8. Finishing con 68 ...— J & J 95 100 
EL, Scenacans -_— 20 25 
ee -— 16 18 
\. i. ane ——_— 34 35 
West Power pf .......... - 60 63 


*Ex. dividend, 1% per cent. 
CINOINNATI SHCURITIBS. 
Quoted by W. E. Hutton & Ce., Broad and Wall 
Sts., New York. 








Bid Asked 
American Rolling Mill ...........: 235 245 
American Rolling Mill pfd ......... 116 122 
Cincinnati & Subur. Bell Tel ..... 198 201 
Cincinnati Gas & Bec ........... 88% 289 
Cincinnati Gas Trans ............... 991%4 105 
Columbus Gas & Fuel .........+. 31 35 
Columbus Gas and Fuel pfd ......... 74 76 
Columbia Gas & Electric ....... ne 14% 15% 
Cincinnati Union Stock Yards 92 95 
Cincinnati Milling Machine ....... 107 112 
WEG @ ER BEE cccccccccccccecccces 115 120 
Fleischman Co, pfd .....-..sseeeeeee 120 123 
CD EE hs capcaseccndecnsavcasescce 100 110 
Glebe Gomp Ist Pld .ncceccccsccccces 116 120 
Globe Seap 204 pfd .....cccccceceees 104 110 
Globe Soap special pfd ........... 101 105 
Globe-Wernicke = .......ssecsseseeeeees 130 135 
Globe-Wernicke pfd_ ........sseceeeeee 118 120 


Kroger Grocery & Baking Co pf 112 115 
Kroger Grocery & Baking 2d pfd. 113 116 
Philip Carey pid = .....cceccceecees 102 105 











Proctor & Gamble ...... sesevecss 425 435 
Proctor & Gamble pfd_ .........+s+. 185 190 
WD. B PROMS ccccncscccccsccccccccss 92% 94 
U. S. Lithograph pfd.. 83 85 
U. 8S. Card Playing Co 150 155 
Columbus Xenia ..... 206 210 
oS =. & | errr ic eee 200 
GS MO BF BP BOB ncocccvcecccccces 105 110 
Little Miami Guaranteed ........... 210 212 
CN @C Lt @ Traction ........... 94% 9% 
CN &C Lt @ Traction pfd ....... 83% 85 
Cincinnati St Ry  .cccccccsccccccecs 130 131 
Ohio Tracthom ..ccccccccccccccccccces 55 57 
Ohio Traction pfd  ......-..ceseeees 92 97 
Columbus Railway pfd_ ..........+«- 90 100 
So Ohio ist cons gold 65s 95 98 
CN & C Cons ist mtg 5s 10 105 
Columbus Railway 58 ...-..--sesee++ 102 108 
Columbus Railway 4°88 ......-..s+06- 80 82 
Scioto Valley Tra 5’s 100 101 
Columbus Gas ist Gold 6s ........+- 94 98 
Cin. Edison Electric 68 .......-.++. 101% 103 
Cin. Gas TramS, Qu@r ......---escees 98 100 
Union Lt Heat & P ist mtg 4s ... 91% 95 
Col. Gas & Elec 5s 75% 76 
U §S Tel ist mtg 5s 88 90 
Cuyahoga Tel Co ist bs ..........- 88 90 





Q)peraling 


3 ee Gi 


The tried and tested methods of market ex- 
perts are here collected for the first time. 


CONTENTS: How to Succeed in Specu- 





lation; by Thos. Gibson, the well known 
market analyst—Principles of Price Move- 
mauhes _ ‘fundamental basis of market 
changes T a F. Woodlock, Member 
N.Y ve Exchange—A Seale Plan; rec- 
ommended by Chas. H. Dow, formerly of 
Dow, Jones & Co.—Methods of Forecasting 
the Market ; by Roger W. Babson, the 
eminent statistician Taking an Invest- 
ment Position; | ry Henry Hall, the prom- 
inent financial writer—The Study of Vol- 
umes; prac tical methods of applying recog- 
nized stock market principles—A Sign of 
Bull Moves; a principle which shows when 
stocks are scarce—A Stop Order Method; 
successfully used by an experienced trader 
—How to Judge the Market from the 
Tape; by “Rollo Tape’—A Successful 
Account; from small capital and sound 
methods—Method of Forecasting a Great 
Rise—How a Small Trader Built Up a 
Fortune— When to Buy Bankrupt Stocks. 

Illustrated with charts and diagrams. 
Pocket size. Price 25 cents. 


THE TICKER MAGAZINE 
333 U. S. Express Building, New York 
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The BEST Investment 


is LOANS UPON FARMS, combining 


3. Increasing security from the fact that the 
supply of agricultural land is not equal to the 


For 35 years we have sold such loans and no 
buyer has waited a day for payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletown, Connecticut 
Assets Over - - - $6,000,000 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N.Y. 


STOCKS 








FRITZ VON FRANTZIUS 

eo eee 124 

demand. South La Salle St. 
Chicago 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


BEN MARCUSE 


Corn 
Exchange Bank 
Building 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS GRAIN 





NOTES ON BOND SALES. 

The joint bid of Messrs. N. W. Halsey & Co., E. H. 
Rollins & Sons and A. B. Leach & Co., was accepted for 
$208,000 court house refunding bonds issued by Bexar 
County (San Antonio), Texas. Their bid was par and 
interest. The bonds are 10-40 year obligations and bear 
4% per cent. interest. 

Sandusky County, O., has awarded $102,000 road 
bonds of the county as follows: To Weil, Roth & Co., 
Cincinnati, $18,600 at a premium of $101.50; First Na- 
tional Bank of Cleveland, $13,000 at par and interest 
and a premium of $74.25; $17,500 par and accrued in- 
terest and a premium of $94.50, and $15,000 par and 
interest and a premium of $79.50; Fremont Savings 
Bank, $9,400 at par and interest and a premium of $101; 
the New First National Bank, Columbus, O., $28,000 par 
and accrued interest and a premium of $172.80. 

Warsaw, N. C., will sell $20,000 road improvement 5 
per cent. 30-year bonds on July 25. 

Hopkins, Hennepin County, Minn., will receive bids 
until July 18 for $17,000 municipal building bonds to 
bear 5 per cent. and mature n 1929. 

Everett, Wash., will on July 15 sell $650,000 5 per 
cent. 20-year bonds for the purpose of funding the out- 
standing warrants. Checks for 2 per cent. of the amount 








PLEASED. 


June 26, 1911. 
The Financia] World, New York City. 

I took the paper for six months to see 
how I liked it, and am very glad to re- 
new my subscription for the year. 

(Mrs. H. G.) N. L. WADLEY. 





ONE OF THE BEST. 
June 24, 1911. 
Mr. Louis Guenther, New York City. 
Dear Sir: 
1 consider the “FINANCIAL WORLD” 
one of the best financial journals pub- 


of the bonds bid for must be sent to the controller of 
the city with each tender. The city has now $151,900 
bonds outstanding with a real estate valuation of $36,- 
000,000 while the assessed valuation is $12,716,000. 

Brownsville, Haywood Co., Tennessee, will sell 
$40,000 street improvement bonds on July 10. 

The city of Long Beach, Cal., for the purchase of the 
two water plants of that city has voted a bond issue of 
$850,000. The bonds bear 4% per cent. interest, pay- 
able semi-annually, and are to be retired in lots of 
$25,000 each year, beginning 1917. These bonds are in 
denominations of $500 and $1,000. Announcement for 
bids will soon be made. 

Road District No. 1, McLennan County, Tex., of 
which Waco is the County seat, will sell $100,000 road 
improvement bonds on July 10. They will bear interest 
at 5 per cent. and run from 10 to 40 years. Bids must 
be accompanied by certified checks for 2% per cent. of 
the amount bid for. The district has no bonded debt. 

The State Board of Control of the State of Minnesota 
will receive bids until 2 p. m., Monday, July 10, for 
$500,000 Minnesota Prison certificates of indebtedness 
bearing 4% per cent. interest and maturing $100,000 
to $125,000 yearly beginning January, 1916, until paid. 
The probable issue will be $1,560,000. 

















Mortgage & Trust Company 


Member New York Clearing House Association 


United States 





lished today. 
JAS. F. SADLER, JR. 


OF MUCH VALUE. 
June 26, 1911. 





The Financial World, 


Offers to the Public Every 
Accommodation Warranted by 
Approved Trust Company Methods 





Gentlemen: 

I regard your information as of much 
value to me, and may say that you have 
possibly saved me the loss of more or 
less money, as I was contemplating in- 
vesting in certain of the stocks men- 
tioned in my letter, upon which your re- 
port was not very favorable. | 

J. T. BERNARD. 








Surplus 


Capital $2,000,000 
4,000,000 








55 Cedar St. 
B’way & 73d St. 
125th St. & 8th Ave. 














JUL 


€ cLB 





nioawe 


as 


mm 





